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| OFFICE. THE MONEY MARKET. 
THE conditions of the money market have undergone 
1810—1908. little change since last week. It is a remarkable proot 


comparison with the demands of trade and speculation, 


LIFE & ENDOWMENT ASSURANCES 
that the abnormal requirements at the end of the Sep- 


| WITHOUT MEDICAL EXAMINATION, tember quarter should have been met almost without 


aid from the Bank of England, which only discounted 
a small number of short bills on the occasion. It 
is a very long time, as one of the experts remarks, 
since the market has been able to point to such an 


New Pamphlet «SCIENTIFIC SAVING,” should be 


sent hepsi. Rehearing Snaneem achievement. The Bank return showed the usual 
-- movements into the interior, together with a small | 
withdrawal of gold for export. The reserve conse- 
Pamphlet and Prospectus post free on application quently was £1,300,000 lower than last week, though | 


to the General Manager, 63 Threadneedle street, London, E.0. | higher by about the same amount than the correspond- 
enter nee 


of the abundance of funds now at London’s disposal, in 
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| y » | al- > > ore , > , Artie q ’ yith the 
ing week of last year, when the Bank rate was 2 per | New Zealand are generally pretty active, and there -_ || eis Ki 
'cent. higher. Public deposits were increased by an | no reason to question the prosperity or safety of han ag 
| addition to Treasury Bills. On Thursday 4 200,000 | ing advances. lhe point is, that of late the demang i aa 
1 in sovereigns were withdrawn from the Bank for | money there has been greater than the supply, * 
1 Turkey, and £150,000 for Buenos Ayres. The French | Subjoined is our usual table of current rates :— | ae 
. that -)4! 
|| demand for gold also continues, and these circum- | BANK RATE and MARKET RATE. en int 
stances, together with some anxiety about Bulgaria’s |} ————————--—____— a? beoil a ‘de em] 
. . . ort- ee a yi _ 
| action in the Near East, may be held to justify some- | This Week. Last Week. 17.5% hree Wks. A Mont || . 
i} \ 0} ; : | night Ago. Ago Ago we ee 
'| what harder rates both for loans and discounts. Con- | . ia on  % ‘ | been ha 
j . — e ° } 7 o | D 
|| siderable additions have, indeed, been made to OUT | pan rate.... 2% | 2 24 24 2s Sad 
|| cash resources by transferences of une mployable money | Market rate .. lf | 1g - 13 ly 13 | hat. in 
|} from South Africa and elsewhere. On the other hand, | LONDON MARKET RATE Compared with FOREIGN MARKET | | spent in 
there is no doubt that the demands of the Stock Ex- | _ RATES (+ above; a below) di noes iS 
change, both for investment and speculative purposes, | ———-—-—-—— a Wi ce wh 
have been steadily rising during the last three or four | This Week. Last Week. (A Fore ae A Mont the ps ck 
, h : : : “ ’ 0 0. 
weeks—of this fact we have had conclusive proof. | ———-_——— ee % ee 3 ~~ re. aving | 
|| Meanwhile, with the exception of the shipping in- | With Paris...... ee oe ee oi ae |) Ministet 
dustry, trade shows little sign of improvement, though ee ee a i joe i ve = t - I I) oractice 
the sharp upward movement of prices shown in our; « New York he will 
= : : Call Money + fs | + a@'—- ¢ '=— & - & |) . 
Index Number would, if continued, soon create a ten- - —* enendin: 
dency towards dearer money. RATES of EXCHANGE. nd of 1 
+ . * en a | ee a a ee 
: ' | This Week. Last Week. A Fort. Three Wks. A Month | = 
An important development has occurred in_ the | > |e ae.| ago Ago, | his 
negotiations for the Sao Paulo loan, as the Govern- | Per Mille. | Per Mille. Per Mille, Per Mille. Per Mille i} the rep 
i . : | France.....o.e.-| 43 agstus 41 agstus 4) agstus Siagstus 3% agstus | - 
|} ment of Brazil has, we understand, at last consented | Germany........ 14 agstus 1} agst us 14 agstus 1 agstus 1 agstus || For the 
} or Die ee -_ Th a ce | Bolland ..cccce: 3 agstus | 24 agstus 228 agstus | 34 agstus 38 agstys |! rey 
|| to grant the Federal Guarantee. he London houses | New York ...... g agst us| gs agstus| g forus| & for us, lg artes | ment 
|| interested in the loan are, however, justifying our con- | tend th 
|| idence by demanding that the coffee, which is the | Hi evils. 
| collateral guarantee, shall be definitely deposited here | HOME POLITICS AND UNEMPLOYMENT. I} || putes, 
i} as sec r fo . . Tnle is is | E 5 : i} rigidly 
ve ecurity fc oe eee a ae ove is done | Durinc the Parliamentary recess public attention has || "> i 
nere 1 ore: < re < t > a < ce Net | 4 1 ' 4 mplo 
} i] a * es ‘ = m i. me 4 rovernment been largely concentrated upon foreign affair The j i a 
1} Will De : > ’ » itself eDper . | | ments 
| Val : es oe a a - Pa a the | devele pment of the new constitutional régime in Turk Re ee 
| ALOTIS. ) ocheme SSIDIV ‘ ; . - ii tive e€ 
| 1S pr ef che — 5 oe 1 possi e ruinous 7 | has been followed with e: ager interest . ane y when Ith 
i} quences to » credi the State ; » Re- | wea 
bl; . 1 i‘ r credit i , - tne Bi ind the Re the surprise and excitement are wearing re a new tl f canital 
| yu ic, > r ¢ > ’ y ma. | ° ° . . at “ADI Le 
| t: i see oor ih “ag ars - ne most ImM-| element of dramatic uncertainty has been introduced |" 5s 
} Ortan vV ) » > > Pag ¢ . : : th . 1 | | jor e! 
| | t du oth to the people of Brazil and their | hy the sudden action of Bulgaria. ‘Then there has been || ie 
| foreign cre ‘ditors, and we earnestly hope there will | 7 re ma 


| growing curiosity as to the probable outcome of the 
Presidential campaign in the United States, and the || 
sensational revelations of Mr Hearst, together with the 


a 
efforts 


be no faltering in this vital matter, whatever be the 


| Gover! 
; 








E | bye-election at Newcastle was less of a blow than it 
check, and prices of metals and pastoral products fell | appeared to be, as the loss of the seat was due, not 
| ieavily. But, in the meanwhile, the banks had been | a hh ee ' 

lending rather freely, and the consequence is now, that 
with a cessation of the inflow of deposit money (a con- 
dition likely to prevail for the present) advances have as- 
sumed considerable magnitude. Experience has shown 
that banking advances cannot be quickly or easily 


| 
| reduced, but in face of non-e xpanding resources some- 
! 


1] 

| line taken by foreign bankers. | | 

' were ‘ 
| The on aes ue ne a z eee re | violent recriminations between President Roosevelt os oe 
| are ; - os ion of the series ot statutory returns for | Mr Bryan, have provided ple nty of material for the | cae ed 
fp eRe Quarter ended June 30, 1908, makes it possible to | daily journ alist. Moreover, City men have been watch- .| Ptah 
| _ a fairly sound view of the course of banking IN| ing with considerable anxie ty the de eae of what | ae 
iF ustralia and New Zealand, as shown by the relation | looks like an economic crisis in Sao Paulo, and possibly | pa - 
| ae - eee -~ Per so w term a 2) in other parts of Brazil, while the impending Russian | \| the pu 
ae : . © last taree years Vhile | Joan and the German Government’s financial projects || Be ta 
prices were high, and production was inc reasing, de- | are also providing plenty of food for thought and || nog 
| posits rapidly increased, and until conditions became | speculation. : . | | “apt 
| a joes Sey oe eee It is not likely that the Government and its sup- | send 
ae ee ’ € come | porters will find themselves in a very cheerful mood cae 
|| munity found itself able to largely increase its PUr-| when the Autumn Session opens. ‘True, the recent ae 
1 *hases, produc tion in some directions received a slight | COUN 
| 


to a sudden defection of the Irish vote and the ap- 
pearance of a Socialist candidate, who attracted a large | 
number of electors by lavish promises. Nevertheless, | 
it is pe rfectly obvious that the present Government is | 


| 
. sae : | upon 
so much to the growth of the tariff reform movement 4s | D thane 


suffering from the de ‘pression of trade, and in so far 4s | real! 
| that depression and the general want of employment | ipa 
thing like stringency becomes possible The following a . ctive exe | < 
ieee tn aul by S| are due to the extravagant height of unproductive €x | | A 
iwures are indict feota ri > *markable revers: . y . : 7 . lame. | i 
a eS I itive of a rather remarkable reversal of penditure, the Government is partly to blame. || re 
banking experience :— 7 — : , ry small | 
RIN CX] Phe economies it has introduced have been very small | aut 
Movement Movement |in comparison with what was confidently anticipated, | Mor 
i e in Total in Total land it h: lunced into a larve schem » of social ex | ti 
1 Year ended Deposits Adv 7 es, &e. Se Ser ee a hi — y} me 
June 30th. £ | penditure in a year of falling revenues. In his letter | iW Acr 
: . fr ether | 
‘| . + 10,459,956 ...... + 2.945, 652 | to the Newcastle electors, Mr Asquith made fu ae our 
} > ‘ ° ° m \\e j 
aoe eeecececce + wae ceeeee TT oameaae i promises in regard to the proble ms of une Ip @ | tr 
} cece - WP te ece + , j °  . F ; staat } 
ment which it may not be very easy to fulfil without | | ing 
H Thus, while for the year ended June 30, 1¢ ] ‘ost he Excl but he did word about Hh. 
| 3 06, the | cost to th xchequer, but he did not say a eee 1) han 
banks in Australia and New Zealand added £7,514,304 | retrenchment, or about any effort on the part of a \| had 
i (the difference between the two plus move me nts) to| Government to spare the taxpayer. Really, to Hsten| Ex 
H their resources, they suffered a diminution of} to some modern Radicals in our Press, one migh*| ing 
£:10,422,036 for the year ended June 30, 1908. If| almost suppose that taxation is a good thing in iItse‘l, | || pos 
ik there w ere a prospect of an early inflow of fresh de-| and is a ready cure for commercial d pression - elal 
posit money, the position would not cause thought. How very far some members even of the G0] the 
} ° ° - ° ” . need “One | 
| But in view (as already remarked) of the cessation in ernment are from understanding the ti . t| lap 
| t he growth of deposits, low prices, and continued large dition of our finances, and the true foundations OF) \| apr 
| importation, some little pressure is to be expected. At economical and social progress may be judg ed fr eal | | sen 
‘| the same time, the internal affairs of Australia and Mr Haldane’s suggestion that a proper way t0 dea © satin 
‘ . en 
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—— ds oe eens ; ' ee ci cal eee Se : 
with the industrial depression is to increase the size | if 
«the Army and draft thousands of unemployed into BULGARIA AND THE PORTE. i 
te inks of a special reserve. Yet in six month Tur . | ; 
oe r vy | PHE Bulgarian Government has seized an opportunity | te 
rwent) thousand of these new recruits would probably |, 7 as 
e to press on towards a cherished and justifiable gs Oa. ; 


+ the country a round million. It is only necessary ae 


But it has taken a rather doubtful and dangero US 


cos 


nat Mr McKenna should suggest the commencement 
om indefinite number of battleships in order to pro- route. The strike on ; t 
employment for the shipbuilding industry ! Then, | in Eastern Roumelia first induced it to make its | 
suppose, the problem of unemployment will have | own arrangements for working the lines. In this it | 
ippily solved, and the prosperity of Great Britain | received the qualified assent of 


ol a 
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heen hi 
- he right answer to these s ‘ i i ws yee : : 
assured. TI rig sleek fallacies is | y-a< speedily settled, but on September 20th the | i 
chat. in the first place, every unnecessary sovereign |p, ; g ; : ink 
tnat, Bulgarian Government refuse a to yive up contre rl. It : 
' 


eoent in employing labour for either of these two pur- ; 
! rievances against the 


| maintains that it has serious 
m 
lost when consumed, and, secondly, that it comes out of 
he Pp ckets of the taxpi iver, W hose power ot spending or the Porte), adverse ly to the economic interes 
saving is proportionately reduced. Happily, the Prime | ‘** Southern Bulgaria, 
Minister is well versed both in the theory and} still Eastern Roumelia 
practice of political economy, and we feel confident that 
he will do his best to resist the pressure of the great 
spending departments, of the dockyard constituencies, 
and of the local politicians, who try so hard to plunder | 
the public purse. 
his much may be said, we hope, without incurring | instances for the purchase of its rights under the lease 
ithe reproach of being heartless and unsympathetic. | from the Porte, which has still 50 years to run ; but it 
For there is one thing even more tragic than unemploy- | cannot tolerate foreign ownership of a line on its own 
the application of quack remedies, which ex-| territory, where strikes may be promoted from out- 
brought in ostensibly to keep 


1 ' 


company, which works the railways (under lease from 


oe 
> 
oe 
~ 
~ 
— 
—- 
—_ 
~ 
4 
re 
7 
+ 
ie 
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* a 


which is technically, however, 


and under Prince Ferdinerd 


, 


as Governor-General. fhe company’s tariffs, it | 


states, are high, and their classifications of goods 


vexatious ; and the locomotives are few and antiquated. 


As a ‘ 
It will negotiate direé tly with the company in the first 


ment 
il tend the area of the disease and produce a new train of | side, and foreign troops 
evils. So far as the trouble is.due to unnecessary dis- order. Neither of these things, the Porte contends, 
| putes; as in Lancashire, taxpayers’ money should be | has happened ; but the Bulgarian Government holds 
| rigidly withheld. Undoubtedly two main causes of un- | the line despite the protests of all the Great Powers, | 
| conlorence that lie outside the natural wave move-|led apparently by Great Britain. 
ments of trading enterprise are unproductive or destruc-| The legal hist ry of the relations of the Porte and 
tive expe .nditure by Governments and individuals. All the Bulgarian Government with the Oriental Railway 
wealth employed for waste and for luxury is so much | Company and the concessionaires who preceded it 
| capital destroyed—a reduction of the permanent fund | is weil worth examining. It may be summarised her 
|for employing labour. At the present moment, when | from Vol. IV. of the admirable ‘‘ Corps de Droit 
the margin of unemployed is larger than usual, special | Ottoman,” edited and elucidated by Mr George Young, | 
efforts are being made by local authorities, with | at that time a member of the British Embassy at | 
| Government aid, to initiate relief works. The sums | Constantinople, and published by the Clarendon Press | 
iploved on these works are drawn from rates andj (in seven volumes) in  1go05. Railways connecting 


| taxes, so that while you provide direct employment, | Turkey with the rest of Europe were projected soon || 

| you are restricting employm« ‘nt indirectly. Rather than | after the Crimean War, but little was done till 1869, i 
anumber of petty and in most cases useless works, we| when, after other negotiations, a contract was con- 

i) sh vuld like to see in times like these a bold public pro-| cluded between Baron Hirsch and the Porte for a } 

| ject of real utility--the afforestation of waste lands, or | railway along the present route of the main Oriental 


ei ctaes of heavily mortgaged estates on the model | line from Constantinople to Sarambey and into Bul- #14) 
| set by the late Government in its Irish Land scheme, | garia, and thence by Pristina through Bosnia to the es 
with a sound instead of an unsound system of finance. | Austrian frontier. But in 1872, after various readjust- 
In many instances the Indian Government has set a| ments, now of no interest, in the arrangements for | 
good example in this matter of relief works. It is| construction and working, the comprehensive system | re 
sssential, of course, that the labouring classes of the | contracted for was cut down by Turkish timidity to a 
country should not become demoralised either by un-| number of separate lines with no connections outside }, 
| employment or by useless employment. The pressure | the Turkish Empire, and the through main line was cut 
upon the Government to support the labour market in| short at Sarambey, close to the frontier between 
| times of distress is becoming irresistible. What tax-| Turkey and Bulgaria. This was completed in 1875, |) 
| payers and ratepayers are entitled to demand is that] an extension towards Bulgaria having been begun by | 
(when the emergency is over, the work done should be} the Porte, but stopped, for strategic and pecuniary 


of 


ade tne 


inthe nature of a permanent improvement, a reproduc-| reasons, in 1874. The Constantinople-Sarambey line 


Reig 
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tive investment, from which the nation will draw| was leased directly to the concessionaires until 1928. 

¢ . # s . e Sn oui . - » ‘ 

health, strength, and an increased fund of productive| The Treaty of Berlin transferred to Bulgaria the 
capacity in future years. | obligations undertaken by the Porte towards Austria- | : 


\part from any projects which may be put forward | Hungary for a prolongation of the line within the 
|) on behalf of the unemployed, the main interest of the | Bulgarian borders; and in 1883 a ‘* Convention of 
autumn Session will be the Licensing Bill and Lord| Four’’ was concluded between Austria-Hungary, 
Morley’s proposals for the reform of Indian Govern-| Servia, Bulgaria, and the Porte, by which the line 
}} ment, which are likely to be in shape be fore Christmas. | was to be prolonged to Buda Pest by the Governments 
{) As re gards the Licensing Bill, we have never concealed | of the first three States, and linked with Constantinople 
our opinion that the time limit is a very clumsy, un-| by a line about 30 miles long from Sarambevy past the | 
trustwo es and needlessly irritating method of bring-| Bulgarian frontier at Vakarel to Bellova. The Porte, 
| ing the ma nopoly, in fact as well as in form, into public |as usual, delaved to make this line, partly from a fear 


l. 
g | 
ands. The policy of dealing with the licence duties | that it would facilitate invasion, and only constructed 
had been accepted by Conservative Chancellors of the} it under strong diplomatic pressure from  Austria- 
'| Exchequer, and in a year of falling revenues it seems | Hungary. In 1888, however, the whole line from Con- 
singularly absurd that the Government, while im-| stantinople to Buda Pest was opened; but in 1885 || 
| Posing a heavy charge upon brewery companies, should | Eastern Roumelia had risen and joined Bulgaria, and 
rately levislate. in such a manner as to prec! lude | the Porte, which had mobilised ge troops in conse- | 
| their own Chancellor of the Exchequer from obtaining | quence of the rising, had raised a 7 per cent. loan of | 
|4 perfectly just addition to the revenue from a source | 23,000,000f for that purpose aan the railway com- | 
| approved alike by financial experts and the common | pany, guaranteeing this on the share of the re- || 
' ceipts which fell to it by way of rental for the line. I] 
i| 
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The Cielannel Company first to take 7,o0of per | 
kilometre per annum to cover working cost ; 
plus it took 55 per cent., and the Porte 45 per cent., 
the latter, however, being assured of 1,500f per kilo- | 
metre ey annum as a minimum rental. This had in-| 
volved a readjustment of the rental as part of the con- 
sideration. ie the loan. In 1894 the Porte, to pay off a 
loan made to it by concessionaires of earlier railways in 
borrowed at 4 per cent., on the 
security of the 1,500f (or more) per kilometre per 
annum guaranteed to it as rental in 1885 ; and, as con- | 
sideration for this, it prolonged the concession for 30 | 
years—until 1958. It also, by a Convention with the | 





Was 


1555, 40,000,000! 


Bulgarian Government, leased to it the 31 miles of the 


line crossing the frontier of Eastern Roumelia from 





Bellova to Vakarel, after some pressure from the Bul- | 
garian side. In 1890 the Oriental Railways Company | 
had assumed its present shape as an Austrian enter- | 
prise with headquarters at Vienna, the capital being 
held largely by Austrian, German, and Swiss banks, 


and partly by a finance company, created to purchase 


its stock, at Zurich. In 1889 the Bulgarian 
Government, which had threatened to make a com- 
peting parallel line in Eastern Roumelia, renounced 
this project, and gave over to be worked by the 
Oriental company a line in that region between Tchir- 
pan and Nova Zagora (or Yeni Saghr In 1904 


and the Bul- 
and rates 


various disputes between the company 
garian Government as to details of working 
were settled by arbitration. 


It will be seen from all this that the Bulgarian 
Government has no a over the Oriental Com- 
pany within the limits of Bulgaria proper, and that it 


| 
has formally acquiesced, a the Convention of 1899, in | 
the working by the company of the Eastern Roumeliz an | 
lines. The ( ‘ologne Gasette states that it con- 
templated their purchase, but was unable to pay the | 
price of 40,000,000 frances, and was advised to await | - 
the expiry of the concession, when the lines will pass 
into the possession of the Porte. 

The end sought is doubtless desirable per se, though 
the occasion alleged appears to be inadequate. The 
strike, though promoted by railway servants from 
Constantinople, seems really to have been started at 
Philippopoli, and the company was entitled to expect 


Turkish protection, as tenant of the Porte. But behind | 


the Bulgarian claim is impatience at the vassalage 
just reasserted by the unwise exclusion of the Bul- 
garian diplomatic agent, M. Gueshoff, from a State | 
banquet, the invitations to which were confined to} 
representatives of Sovereign States. That breaks a | 
ten vears’ tradition which, as has been recently shown | 
abund: ane by advocates of the Bulgarian case, makes 
for international recognition of Bulgarian indepen- 


anee.: oad has impelled Bulgaria 
towards that independence by 
munity for Eastern Roum 


Porte. lo support this 
i 


to take a step 
claiming absolute im- 
lia from interference by the 
claim to a recognition which 
is undoubtedly due and deserved, Bulgaria holds the 
railway, in defiance of the advice of all the Great 
Powe The real ction to the action is that} 
the harmony established in Macedonia, | 

awkward as to the suzerainty | 
Porte elsewhere What of Bosnia and | 
Crete, and what of the ‘‘ equivalent compensation ”’ 
which may be sought by 

Ther re is some hope of avoiding 
questions; but only . through the good offices | 

of the Powers, among whom i at seems to be acting 
as mediator, the ae question can be detached 


iste 


obj 
it endangers 
and 
of the 


raise s questions 


for the Bulgarian gain 
other Balkan States ? 
these 


} 


and settled by itself. Bulgaria may not be able to} 
pay cash for the line, but it can take over responsibility 


for that portion of the loans of 
falls on the Eastern Roume! 
financial aid, 


up the 


1885 and 1894 which 
ian lines, and with foreign | 
it ought not to be impossible to make 
difference by another mortgage loan. At any 
+, it is the interest of the Powers to see that 
ment is effected speedily, even if the 
pelitical claim behind it has to be postponed to a more 
convenie nt season. 


to 


1 
such a. settle 
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| 
of the sur- 
| 
} 


ing’ 


| although the June quarter was, owing to thi 


| May 


; future returns from these 


in of these 
| sibly be 


| continued ac tivity 
| seems no reason why income-tax should ial lly fall 


and Telegraph receipts, 
_ realise the estimate in due course, 
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THE NATIONAL FINANCES—FURTHER DECLINE | 


IN REVENUE. 
Tue decline in the national revenue shown jp 4 
first quarter of the fiscal year has been followed by = 
almost equal decline in the past three month¢ 2 
that the fall which, compared with last eure 
amounted at the end of June to £52,337, 288," a 
now risen to £ .4,418,682, the further loss thus amoun 


2,081, 294. It is not 
the rate of decline 


to ~.2 
~~ 
that 


altog’ ther unsati 


tory has been smaller 


incidence 
of the Easter holidays, one working day shi rear tie 
last vear, the revenue of the Se ‘ptember quarter has 
been subject to the full effect of the reduction of the || 
sugar duty, a portion which came into operation on |} 
18th, and the remainder on July tst. | 
There are many reasons why too much imp rtance | 

| 


should not be ascribed to the figures of the first six or 
even nine months of the financial year, the chief ekien 

the fact that more than one-third of the total revenue | 
for the vear is collected in the last three months. That || 
is due to a fact that the bulk of the income-tax js | 
gathered in during the March quarter, and the yield || 
of that tax is one of the principé il factors - termining || 
the character of the year’s revenue. Still, the figures 
for the six months now available od so clearly 
the direction in which matters are going that there js 


no difficulty in arriving at the conclusion that Mr || 
Asquith’s estimates of the revenue for the vear|! 


} 
1908-g were too sanguine, and his successor can now |} 
hardly anticipate that they will be realised. 
lowing is a statement of the rece ipts under the 
heads of revenue for the six months, and the increase 
or decrease compared with the corresponding period |! 


last vear, and with the estimated increase 


The fol- 


Various }| 


or decrease | 





for the whole vear :— 1 
Exchequer Increase or |! 
Receipts Decrease | Estimated 

for Six as Compared Increase or || 
Months with the Decrease |} 
ending Correspond- for Whole || 
| Sept. 30, | ing Period Year 1908-9. 
1908. 1907-8. 
£ £ gs fi 

Customs .....0.000200000- 14,033,000 | —2,114,000 ~3,290,000 
PN icin ew iqer oo. 15,510,000 | — 620,000 | — 220,000 |) 
Estate, &e., Duties eeeeee-+ 8,650,000 | —1,050,000 + 430,000 || 
NE bikie gis aicenoen 3,680,000 — 310,000 + 110,000 
Land Tax and House Duty. 330,000 — 70,000) — 90,000); 
Property and Income-tax ..; 5,740,000 — 180,000 , + 620,000); 
Post Office ..........02..+., 7,410,000 | — 40,000 + 370,000 
Telegraph Service caantect .-. 1,615,000 — 18,000 ) 100,000 
Telephone Service ......... 725,000 | + 58,000 ; * ad 
Miscellaneous ............, 1,919,600 | — 74,700, — 218,000 | 

59, 612, 600 — 4,418,700 2 188, 000 

Customs and Excise have fallen off at about the 


same rate as in the first quarter, and though some por- | 
tion of the decline in the former is due to the reduc- 
tion of the sugar duty, there is plainly a restriction of 
| the spending and consumptive capacity of the po ypula- 
tion which must be reckoned with in calculat 
items. There is more hope 
of a recovery of the loss in death duties, as the falling 





is irregular, and the total yield cannot pos- 
forecast until the ; 
Stamps should recover, as there is — ot 
on the Stock Exchang 


returns for the year are com- 
| plete. 
There 


three-quarters of a million below it. The gain on the 
telephones has already off-set the decline in Post Office 


and possibly these will also 


} 
| 
} 
tions of | 
| 
} 
| 
} 
j 
oe 
Undoubtedly a decline of £4,418,682, equal to 0.9 
per cent. in six months, is disquieting when 
against an estimated reduction for the whole year of 


#:2,1 158,000, or only A consider ble 


set 


I.4 per cent. 


_ deficit would be an extremely awkward circumstance 


much below the estimate, though it is at present fully 
! 
'for Mr Lloyd George in the preparation of his = 


—— 
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1] 


i set agai! 


| the 


- the War Oftice. 


| financial 


Saas 
Budge’ old-age pensions, and will find difficulty in 
large economies which are long overdue 
There should, even in the current 
year, be scope for economy in expenditure to 
‘not the reduction in revenue. If the Government 
receives less it ought also to pay less, as the heavy 
(all in prices must enable it to contract for its supplies 
on more favourable terms, and even on such items as 
construction of battleships substantial reductions 
be possible as compared with estimated costs. 


ire 
ture 


effecting the 


should 





The reduction in Exchequer receipts has naturally | 


‘eated a wider gap than usual in the “* lean ”’ 


chequer. 


statement of receipts and expenditure being :— 


£ 
Administrative expenditure ............ 67,867,289 
Other expenditure ......eeeeeeeesseees 3,158,000 
Total osccss ccccccccocccccccccccce 71,080,289 
Revenue receipts ...cccccccccccccecccce 599,612,620 


Deficiency ....ccccccccccccccccsece 13,413,669 
The amount of the deficiency has been provided for 


ll as to £:35750,000 by the re-issue or creation of Trea- 
jsury Bills and as to 4,1,500,000 by Ways and 
| Means advances. That still left a deficiency of 


£6,1602,293, and this was obtained by drawing upon 
~ 5 . sie - ? 
the Exchequer balances. These stood on March 31st 


i Jast at £.8,918,962, and had been reduced on Sep- 


| tember 30th to 4,2,756,293. 


‘ing Fund out of the realised surplus of 1907-8. 
|| total amount to be so applied was 44,100,000, thus 
| leaving a sum of 4,2,600,000 to be paid out of the 
| Exchequer during the next six months on account of 


Included in the outlay for 
the six months are two payments of 4,500,000 and 
£1,000,000 respectively on account of the Old Sink- 
The 


reduction of debt. That, of course, is in addition to 


\the amount of nearly 411,000,000 available for the 
/same purpose from the New Sinking Fund, which is 


included in the Exchequer Return in 


advance 


the ordinary 


charge for the service of the debt. 





OUR INDEX NUMBER. 
A TURN OF THE TIDE, 
DvurING the past month there has been an appreciable 
in the average prices of commodities, our 
Index Number, which shows the net result of the 


movements in a number of principal articles, having 





| 


| Manent improvement in trade conditions. 


enna ooo LET 


jj risen from 2,168 at the end of August to 2,200 at the 
| end of September, the advance of 32 points being equal 


to 1.5 per cent. The present figure is the highest 
reached in the last six months, the total Index Number 
at the end of March having been 2,263. The advance 
in September, though cotton and cotton goods were 


rather prominent in bringing it about, was fairly well 
} 


| distributed, sugar, wheat, meat, oils, timber, and tin 


all showing some advance on the month, while copper, 


iron, and lead fell back slightly. 

It would be too hasty an assumption that the advance 
in the Index Number indicates the beginning of a per- 
Not much 
of it can be ascribed to a larger demand for raw mate- 
tials, which is one of the first symptoms of recovery, 
while a rise in certain articles may be accounted for 
by special circumstances in the trades concerned. Still, 
the movement is, on the whole, a hopeful sign, as pre- 
vious experiences have shown that after a long spell 
of trade activity there is usually a sharp fall in prices 
followed by a period of see-saw at about the lowest 
point, and then a gradual recovery as the trade im- 
makes progress. It remains to be seen 
whether the present rally is merely an accentuated 
movement in the see-saw period of reaction, or whether 
it is the precursor of a steady upward movement in 
Values, due to a real expansion in trade activity. The 
following is a statement of the movements in our 
Index Number for each month of the current year, and 
at intervals since the end of 1903 :— 


provement 


t 
‘ryt 
tht 


ee SSS 


The deficiency for the six months to Sep- | 
rember 30th amounted to as much as 4,11,412,669, the | 


months | 


1 awtese av > : ‘ : 1 Is we 
a he actual payments into and out of the Ex- | . ' :; . 
between tn on : | seen, resulted in a net advance of 10 points, meaning, 


of course, that prices have on the avera; 


y 
“=> 


End of December, 1903 
» dune, 1904 .... 
» December, 1904 
» dune, 1905 .... 
» December, 1905 
» dune, 1906 .... 
» September, 1906 
» December, 1906 
» dune, 1907 .... 
» September, 1907 








ge 
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since he must provide for increased expendi- | 








Total Total 
Index Index 
Number. Number 
-» 2197 End of November, 1907.. 2360 
eo SR ,  WMecember, 1907.. 2310 
-- 2136 »  vanuary, 1908.... 2309 
oe 2163 $9 February, 1908 ee 2266 
-. 2342 March, 1908 .... 2263 
—« 2362 ee April, 1908 ...... 2195 
.. 2355 May, 1908 ...... 2188 
ee 2499 os Jane, F908 csacas 2190 
oo 2594 » duly, 1908 ...... 2190 
ve M7 August, 1908 .... 2:68 


END OF SEPTEMBER, 1908 


coone SU 


The movements of the past quarter have, it will be 


e remained 


practically stationary. There have, however, been some 


considerable movements in particular articles. 
though higher than at the end of 


August, is 


Cotton, 
much 


fower than it was three months ago, while other tex- 
tiles have improved in price, and advances have oc- 


curred in oils, 


pal metals except pig-iron. 
compare prices at the end of September with thpse 


quoted at the end of June, and also with the quota- 
tions for the same articles at this period in previous 


years :— 


| 
| 


Cleveland pig iron per ton 
Steel rails ....... oo 
Coals—B.Wallsend ,, 
Copper—G.M.B. .. ” 
Tin—Straits ...... ” 
Lead—English.... ” 


Wheat \ Gazette f Pe 4° 


Barley . 4 in 

Oates J Average. \ i 

Beef—Inferior ....per 8 lb 
Do Prime ...... ” 


Mutton—Prime .. ” 
Sugar—W.1. Syrups prewt 
Coffee—Ceylon, mid __,, 


Tea (common) ....per Ib 
ee per cwt 
Cotton — Middling 
American ...... per Ib 
Yarn—32'stwist.... ,, 
Wool— South Down ,, 
RR i cktnccunee per cwt 
Saltpetre ........ ” 
Hemp—Manila_ ..per ton 


Silk—Cossimbuzar. .per lb 


DN Sdtavsscensioces per ton 
PRO kctbancmbeses ” 
Petroleum ....... per gal 


~ 


Kise or 
- - Fall since 
Bept. 26, June 
1908. 1908. 
£ s d £ s d 
211 0 same 
515 0 —0 2 6 
018 0 same 
60 5 0 —015 0 
33 76+8 5 0 
13 76+08 9 
1ll 5 -—0O 0 3 
168 +901 5 
017 2.—0 0 6 
024/—0 0 8 
04¢8 —0 0 8 
058 —0 02 
O11 44—0 0 7 
400 same 
OO 5 same 
079\—0 0 O 
0 0544-0 01:16 
0 0 &—O0O O OO 
0 O118+0 0 OF 
1ll 3+01 6 
1 4 6 same 
2310 0 same 
010 9 +00 92 
18 39+21 3 
2768 ~«~O same 


0 064%+0 00% 0 0 


* Santos good average. 


Only eight articles out of twenty-six 
price than at the end of June, and in nearly every case 
quotations are distinctly lower than at this time last 
year, while if the comparison is carried back further 
still, the fall as compared with September, 1906, is 
We now proceed to deal with 


very marked indeed. 


the detailed movements during the past quarter, our 


timber, and tallow, and in all the princi- 
In the following table, we 


Corresponding Date in 
1907 1906. 1905 
Z£sd sd ee 
237 632890 2 $8 O 
6150 676 5 0 
120 015 6 O14 6 
6910 0 91 2 6 6912 6 
162 0 O 184 5 O 14517 6 
2115 0 1818 9 14 2 6 
Bu So} 8 OE 1 6 8 
753}; 343) 138 
017 8 O10 061511 
0210 028 0210 
0410 044 O 4 6 
062 062 060 
013 6 012 3 O14 0 
37 90;4@00: §¢ 66 
0 0 53 0 0 4 00 4% 
08s3' 07 & 070 
0 06°76 00562 0 0571 
0 0 oH 0 09% 00 8% 
6180123) O01 % 
SEaG RSI 3 &E 
= Ot. 3 Se BS ie S 
3300 4100 3310 0 
0150 013 3 O12 3 
1715 0 2412 6 1610 0 
3210 0 3215 0 3 0 0 

6h 0 O6ym O 0 Seg 


are higher in 


first table showing the week-by-week variations in 


metals and minera 


Iron. ' Coats. Copper. Trin. LEAD, | PETRE. 
Week - 2s — a —- 
Ended. Clevel'd est San oo Dng- 
3 | oo = Walls'nd G.M.B. Straits. "28'S" lish Re- 
G.M.B. | Ore. | SUIS. London. — ; cn Soe fined. 
tale r ton.'per ton..perton perton.; perton. | per ton. per ton.|per cwt- 
1908. ms dias Gas doe alt 6 ae 8 s d£s d 
July 4....211 3/610 0517 6 017 O | 5610 01125 0 01215 OL 4 6 
11.....211 3/610 0517 6 017 0/5717 Gi3l O O13 2 G1 4 6 
18.....210 916 7 6517 6017 0} 5710 O14 O O13 5 OL 4 6 
2....210 316 76517 6017 0 59 O 013710 O1S1L Sl 4 6 

j } | | 
Aug.1....210 0/6 7 6517 6 917 0| 5917 613810 01512 61 4 6 
8....211 316 7 61517 6 017 0} 6112 £139 0 014 2 G1 4 6 
15....211 016 7 6517 6 017 O| 5917 E13 O 01317 G1 4 6 
22....211 646 76515 9017 6/60 O 013217 61517 61 4 & 
29..../2 2 74/6 76515 29017 6/61 0 O13 5 O14 2 61 4 6 
Sept.5 ..1212 916 7 6515 0 018 0/6010 O31 10 01310 Ol 4 & 
M2 212 616 76515 0 018 0} 6017 6130 5 O15 8 G1 4 & 
19 211 3/16 7 6£15 0018 0 5915 C130 O O15 8 Bl 4 6 
% ..1211 06 76515 0018 0/60 5 C133 7 615 7 61 4 
A fairly substantial advance in pig-iron occurred 


Is :- 





during August and the : 
rise was mainly due to speculative operations, the bull 
element being closely on the watch for any increase in 


demand. 


first half of September. 


I.—MINERALS. 





SALT- 


The 


Owing to the very low point to which stocks 


have been reduced, any such demand coming upon a 
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market in which production has also been very much | | TV. FOR, DRIBEING. LIGHTING. . AND OTHER 


restricted would inevitably cause an advance 
The advance was premature, and a 
occurred since the middle of September. 
and steel have fallen, though a recovery 
is reported owing to the substantial 
orders lately booked at the Clyde yards. 


in prices. 
reaction has 
Finished iron 
in steel plates 
shipbuilding 
Household 


coal has grown dearer on the approach of winter, 
but steam coal, owing to the strike in the cotton 
trade, is rather easier, best steams being quoted 


at Newcastle at 13s 3d per ton, as compared with 
138s 6d per ton at the end of June. Copper rallied 


to some extent about six weeks ago from the very 
low point reached at the end of June. The market for 


the metal is, however, in a very unsettled condition, 
and has been further demoralised by the advent of 
politics as a factor in American finance and trade. The 
American operators who dominate the market are 
looking to Europe for support, but the conclusion of 
the engineers’ strike has not so far resulted in any 
appreciable increase in the demand for copper. Tin 
and lead also fluctuate in a rather aimless manner, and 
close at about the average for the three months. Our 
next table shows the fluctuations in textile materials. 


II.—MATERIAL FOR TEXTILE 


MANUFACTURE 

















Corton. Woon. | Sink. Fax. Hemp. | Jere. 

Week Ended|Midding, Yarn— NSWles G0 pig cities 
Ameri- | 32's Un- —— — Manila. | — 

can. Twist. washed. , —_ Se 
“per Ib, | per Ib. | per Ib. | Ber ib. | perton. per ton. | per ton. 
1 ’ a] ve a d d &€s |£ 8aé 6 a 
 Bicsecs 6°35 8} il 10 O | 2710 | 23 10 O16 O 0 
ib iewes 6°26 8 ll 10 0 | 2710 2310 O16 5 O 

a8... 6°17 8 lls 10 0 27 10 2110 O16 5 O 
ekdaee s 6°04 | 7A 114 10 0 2710 |21 0 O16 5 O 
Aug. 1.... 6°02 | 7 114 10 0 2710 | 2110 O17 2 6 
Dnivewen 6°22 8 ll4 lo 0 27 10 2110 O17 2 6 
=, 5°92 7% 1144 | 10 9 2710 22 0 O1710 O 

5°71 73 1l4 10 9 | 2710 23 0 O18 8 9 
esecne 5°23 TPs lls 10 9 2710 23 0 O18 5 O 
a Se ee 5°26 | 72s 114 10 9 | 27 0 | 23 O O18 O O 
| 5°48 Tt ll 10 9 27 5 |24 0 ON713 9 
eines 5°46 | 72 | ut 109 | 27 5 | 2310 O18 O O 
a 5°44 | 8 | «ls lo 93 a7 65 25 10° ols 3 9 


| 


Raw cotton went almost steadily downward until the 
first week in September, when a sharp advance 
occurred on an improved demand for Lancashire 
goods. A peculiar situation exists as the result of the 
big lock-out in Lancashire. Raw cotton has declined 
owing to the stoppage of the mills, while cotton goods 
have advanced. This puts the employers in the favour- 
able position of being able to work off their stocks 
at better prices, and to obtain supplies of raw material 
for future consumption at a reduction. It is easily 
understood why they have all through not been adverse 
to a temporary cessation of work, but a prolongation of 
the struggle would be disastrous to all concerned. 
Wool has been firm, silk has recovered since the crisis 
in the trade that occurred earlier in the year, and jute 
has moved up substantially on account of the Indian 
Government's forecast of a short crop. Hemp, after,a 
fall, has recovered to the price at which it stood three 
months ago, and flax is slightly lower on balance. Our 
final tables comprise foodstuffs and articles of domestic 
consumption. 


IlI.—FOOD PRODUCTS. 


‘ j 
| GAZETTE AVERAGES. 

















(English Grain.) FLOUR. | BEEF, Mutton Potatos | Rice. 
Week —— oe — 
Ended, 0 ; 
7 a ade | Infe- Good | Ran- 
Wheat Barley Oats. — ‘rior, Prime. Prime. English.| goon. 
| Ylds 
jper qr.| er qr.|per qr./280 Ibs. 3 lbs.) 8 lbs. 8 lbs. per ton.|p.cwt 
19088. i£ s di&€s di£€s d£s ds adisd sd £8 disad 
July 4....,1 101 fi 311018 71 73/210) § 2} 5 8 |5§10 0 7 103 
1l....j1 10 ft 4 4018 51 73;'2 6! 48); 5 6 |§10 0/7 9 
18.....110 7/1 3 1018 5176'26)> 48, 5 6 |5 0 0! 7103 
25....,1 11 Fil E€ 5018 617 9;210; 5 0| 510 |415 0 7 li} 
Aug. 1..../1 21 10). 4 4018 71 79 °>210' 5 0) 5 8 |315 0/8 0 
8. 1ll €/t 3 1018 91 8 0'210' 5 0| 5 8 315 0.8 0 
15. lll 61 310018 61 8 0/210} 410; 5 4 (317 6/7 104 
22. 111 2:1 4 5017101 8 6° 210' 410 5 6 |310 0:7 9 
29. 110 10) 4 5017 11 8 6'210;) 410, 56/1300!7 9 
Sept.5....110101 5 5017 3186 £28) 410' 56:!300/79 
12....] 111 511 519017 €2 8 61/2 6) 410|' § 8 1/3 26/179 
19...j111 71 6 CO17 311 8 3'2 6) 410; 5 8 |}3 00:7 9 
2....j1 11 51 6 80 17 2183:24!'48;:'58::1226 rvs 
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pee 
DI | jeposits 
PURPOSRs > Ww. 
semen 7 SES  peen slow 
| SUGAR. TEA. CorrEE. Os. ALLOW Inn " took piace 
ee, pena ———| a af 30 yea 

Ended. Beet, | | _Congon. Santos. petro.) 0} ne 

[Jeggery) Ger- | wriar, | Med.| 9007 | leum. |Levant. Town. sum. 

| MAD- iGomn. \Good. *VeTase: ine 
~~ per ewt. pr cwt. per Ib. per lbiper ewt. per gal per ton. per owt por 1870. 
1908. s a 8 d | d d &s a d £ s 40022 1880 

July 4... 8 6 |12 0] St | 8 1190) & 370019934 2500. 
ll... 8 6 (12 0; SB | 8 | 1 8 3) G (3610 0110 634 1890 
18.., 8 6 | 12 0 54 8 |17 9) 6% /3810 110 63 1900 
25... 8 6 | 12 0 5a 8 1/17 0] 6: (4010 Ll 33 : 

Aug. 1... 8 6 |11 6! 52 | 8& |160/) 6 (4010 Oin 334% |I Thus, | 
g..| 86 |11 6| St | 8 |1 60] 6 4l0 Gin 336% | 117,000 
15... 8 6 | ll 44) Se | 8 11 5 6] 6% 9010 0111 33% £1475 
22. 8 6 ll 45 53 8+ a6 9 6s; (4010 Of 1) 333 es than 
23.. 8 6 11 4) Sk | 8 (15 6| Ge 9010 0.111 334 the Pe 

Sept.5... 8 6 | 11 44) 5k | 8 | 1 6 14) GR 42 0 O11 334 goo, and 
12.. 8 6 |1l 4 Se | 8 1163) 6% 44 001n 33% | Set 
19... 8 6 |11 44} 58 | 81163) 640010 335 | pe had 
%.. 8 6 1b 4 Se | 8 116 0! 6 44 Ol 33% ~ the ef 


eared 
eat 7 ‘ - ° ( u rt Ale 
rhe final estimates of the world’s wheat crops haye dea 

sith that ti 


no very marked effect on the price of the cereal}. | lipsed 
° ° - 2 ° — ecit 
which is a few pence per quarter higher at the | rehed by 
end of June. Meat advanced at the end of July but | “4 sal Sas 


has fallen back to a lower level than that recorded at was only 


the end of June. Beet sugar dropped from ros y14 “tion to 
per cwt at the end June to 9s 6d at the end of was firs! 


August, but recovered to 1os at the end of September 
S } r. 


The movements were apparently due not so much t princip! 
crop prospects as_ to anticipations of what might The adv 
happen as a result of the modification of the oan id of 
Convention. On this point Messrs William Connal ons w! 
and Co., of Glasgow, remark, in their circular dated race Of 
September 30th :— But t 
The sugar market was unfavourably influenced in August by Trustee 
’ - ) « TUSL¢ 
uncertainty as to the probable quantity of Russian sugar which 
might be directed to the British markets in September, when the expla 
prohibited importation of these sugars ceased. In fear of over. new 
whelming imports dealers had bought sparingly and only for ‘netituti 
the supply of immediate wants, so that stocks all over th eo 
country were greatly reduced. It was found, however, that, pat 
after the arrival of a few cargoes of crystals from Danzig and taust, | 
Odessa, which had previously been purchased at about ros 7} draw a 
to ros 10'4d, f.o.b., the offerings in great measure ceased, ar s inten 
for the small quantity now on offer, 11s 3d to 11s 6d, f.o.b., is | de 
demanded. At the end of August first products Beet were | a 
quoted at gs sd, aa basis 88 per cent. ar _— but fron ind a 
exhaustion of supply, prices gradually hardened, until the 2and} ing, th 
inst., when ros, f.o.b., was paid by London aan | elopn 
Petroleum, oils, and tallow each show a fairly sub- | he | 
stantial rise in prices on the three months. sures 
ut 





SAVINGS BANKS. 


Tue report of the Postmaster-General on the working | : 
of his department in 1907 covers a wide area, and deals | ] 
with subjects of such varied interest as the Radio-Tele- : 
graphic Convention, the International Telegraph Con- ' 


ference at Lisbon, and the development of cheap The 
postage with the colonies and foreign countries. All| we 2 
these are important topics, with a direct bearing on the | the di 
commercial life of the country, and we congratulate | raisin 
both Mr Buxton and the public on the com- separ 
mencement this week of penny postage with the iS 
United States; but from the financial point ol | rate 
view the most interesting section of the report 1s less 1 
the one which deals with the work of the Savings | 
Bank, and the statistical appendix, in which the de- opt 
velopment of the Bank is explained. The Bank’s post sti 
tion has, for purposes of illustration, been dragged |) de 
into more than one controversy during the last few }| | res 
vears, and it is just as well to retain a clear notion 0! | A 
its functions and the scope of its activity. one 
The Breat development of the joint-stock *} stem and || | tabl 
the growing popularity of the cheque-book in the past | th 
decade have probably tended to divert the fund s of the || | Off 
small depositor from the public to the private bank, | of 
and have to a certain extent affected the work of the || sto 
Post Office, just as the earlier development of the Post | Was 
Office interfered with the growth of the old Trustee | 
Banks. In the 30 years between 1870 and 1900 the || 
deposits in the Post Office Savings Bank increase¢ || ex 
enormously, while the funds in the Trustee Banks }} ve 
grew comparatively little ; but in the past eight ye ned | : 
though the Trustee Banks’ deposits: have remainee | a 
almost stationary, the rate of increase in the Post Ott ee || — 
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| deposits has, by comparison with former periods, 

i ¢ ™ ain & . . 

? on slow. The following figures show the change that 
peen sv": : : : 


+ piace in the two kinds of banking in the period 
toon p+ : 
f 2 years. 


Post Office Trustee Banks 


Deposits. Deposits. 
£ £ 
1870..s.-2eeeeeeeeee 15,099,100 .... 37,958,500 
WBRO..cececcceeecess 95,744,600 .... 43,976,400 
1890...seeceeeeeeess 67,654,000 .... 43,650,000 
1900...seeceeeeeeees 151,916,000 .... 50,622,000 
Thus, the Post Office deposits rose by nearly 


£117,000,000, while the Trustee deposits increased by 
lece shan £17 ,000,000. The great period of expansion 
for the Post Office was the 10 vears between 1890 and 
1900, and in the same decade the banks of the older 
«ne had an increase instead of the decline which, but 
for the effect of fresh legislation, would probably have 

But in spite of this increase, it remains true 
that the banking department of the Post Office has 
eclipsed the old Trustee Banks, and the return pub- 
ished by the Treasury this week shows that in Novem- 
r of last year the total sum owing to their depositors 
.52,153,000. Determined as was the oppo- 
Government Savings Bank when the plan 
t suggested and put into practice, there are 
critics to-day who would object to the 
principle of State ent: ‘rprise in this sphere of banking. 
The advantages of security, of innumerable branches, 
and of si nplic ity in management outweigh the objec- 
tions which every individu: ist must feel to the inter fer- | 
ence of Government in so delicate an affair. 

But though the Post Office has 
Trustee B: ink, it seems at present, as we have already 
explained, to be itself suffering from the c nenpelaaee of | 
new rivals. The birth and growth of gigantic credit | 
institutions like the Birkbe ck Bank, whic h 
and much advertised appeal to the small capi- 
talist, open up fresh avenues for thrift, and tend to 

from the Post Office the which it 
is intended. Thus we find that since 1900 the increase 
in deposits has been less rapid than in former years, 
and although the number of depositors continues grow- 
ing, there is at present nothing like the sensational de- 
velopment of the eighties and nineties. The growth of 
the last five years may be traced in the following | 
figures, which give the amount to the credit of all open | 
accounts on December 31st, including, in this case, the 


occur! ed. 


be! 
was only #5 
sition tO a 
was firs 
prob ‘bly few 


rrart 
Cire 


draw awav class for 


interest due to the depositors :— 
£ 
ean ta erie trata ona Sa aes” 146,135,147 
as rain has owes wae caw cue meek eek) ee 
BY waceiddgees ate al nate etarerueinee eeccce goat 
Be cccnceauee eoxsas spain waeaaea .. 155,996 446 
BU cdlvvidncy ce wenaded ena wens cele Ae 


These statistics 


we gave above. 


are in sharp contrast to those that 
In ten years between 1890 and 
ie deposits rose by £.64,000,000, owing largely to the | 
| raising of the limit imposed on the amount of each 
separate deposit ; but in the last five years the incre ase | 
only £:11,000,000. This ‘difference in the 
increase does not mean that the people have | 
or that the habit of thrift is less common ; 
arises partly from the fact that a wider field is now 
| Open for the investment of small funds, and it is more 
| Striking in appearance than in reality, because the sud- 


has been 
rate ol 


SS TO Save, 


a? 


| result of 


a change in the regulations of the bank. 
\nother valuable feature of the report—and it is 
in which we may claim a special interest—is the 
ible showing the transactions in Government stock, 
purchases made on behalf of depositors by the Post 


| Ofhce, and the ‘amount held at their credit at the end 
oi the year. ‘‘ The average price of Government 
stock,” we read, ‘‘ being abnormally low in 1907, there 


is a large increase in the number and amount of the 
estments made by depositors,’’ the purchases rising 
m £.2,6 17 4,500 to £3,028,200. This is a curious 
of dear money actually draining the deposits 
away from the banks to be used on the Stock Ex- 
Pw usual process is reverse d, and depositors, 


jit stead of piling up their funds in the bank, take ad- 
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and transfer from 





vantage of the low price of Consols, 


deposit account to the purchase of securities. The 
reason, OI Course, 1s that the rate of interest allowed 


: : 
Post Office 


market, and that an 


by the the 1 


savings bank is no 


with 10oney 


more attractive under a 7 per cent. than under a 2 per 
cent. Bank rate. But perhaps the most useful lesson 
taught by these figures is that there exists already a 
class of small capitalists who watch the market, and 
are ready to buy when thev see a bargain in well 
secured Government stocks. At present these men 
are comparatively few, and the total number of pur- 
chases made during the year was not 30,000; but it 
is obvious that there is a nucleus here for a far larger 


and that the Gove: 
altering its routine, 
circle, and find a 
securities. The small 


business, rment ae ior the 
trouble of i 
wider 


appeal to an en rmously 
hy 


much broader mar 


investor 1s readv with his funds 


it remains for the Government to encourage him by 
making its stocks more attractive. 
It is, of course, an old complaint against the Post 


Othce Savings Bank that it publishes no balance-sheet, 


and keeps too little of its funds in cash. It does, how- 


ever, publish a statement “* of its liabilities to deposi- 
tors and of the nature and amount of securities held by 
the National Debt Commissioners to meet those liabili- 


1 
} 
A 


ties."’ In an abbreviated 


follows :— 


iorm, that statement 1s as 


DecEemMBER 31, 1907. 


LIABILITIES. Securities He tp. 


£ £ 
Balance due to de- RON sieaintawn -. 99,604,480 
positors, includ- Bills and bonds .. 6,584,900 
| _inginterest .... 157,500,076 | Annuities, ad- 
Warrants issued to vances, and inte- 
depositors, but rest accrued .... 51,041,088 
not cashed ...... 102,070 | Cash balance...... 344,577 
Amount of expenses 
GRPONE cscceces 57,656 
157,659,802 157,575,045 
On ordinary banking princi iples, a cash balance of 
£.350,000 and deposits of £.150,000,000 are utterly yn 


proportionate, but the 


| ordinary 
1900 | people to deposit their withdrawals in the Post Office. 


den jump between 1890 and 1900 was abnormal, the | 


Savings Bank is not an ordi- 


| nary bank, and the managers claim that it ought not 
to be judged by the usual banking standards. It is 
not a commercial bank; it is not liable to be dis- 


credited by the failure of its customers, and its assets 
are all good, sound Government stocks. On the 
hand, the fact remains that Consols are not cash, and 
if there ever came a ogee in which the Savings Bank 
was involved, the work of liquidating enough securi- 
ties, if it could be done at “all, would involve enormous 
sacrifice. But then it may be fairly urged that in 
| the almost inconceivable case of a general run on 
banks there would be an unusual rush of 


1 
otner 








THE GUAYAQUIL AND QUITO BONDS. 


THE two telegrams received this week from Ecuador 


come as a satisfactory conclusion to the long rise in 
the price of Guayaquil and Quito bonds. Until fuller 
information arrives from the other side, we shall not 
know exactly how the bondholders are affected by the 


present agreement, but we do know that the capital so 


| long wanted to complete the line is to be raised by an 


issue of prior lien bonds, and that ‘‘ practically all the 
requirements ’’ of the English committee have been 
satisfied under the new contract ‘‘ with the exception of 
a majority on the board of directors.’’ We may 
assume, therefore, that the legal points on which the 
Council of Foreign Bondholders has been insisting are 
now settled in their favour, and that the construction 
placed by the Government of Ecuador on the wording 
of the old guarantee has been once and for all aban- 
doned. In order to understand the meaning of this 
change, it is necessary to run over briefly the history 
of the dispute, and the points on which the English 
| bondholders have been at odds with the Government. 

In the year 1897, the Government of Ecuador, in 
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order to assist the building of 300 wiles. of valtvwall out {argument remained possible, and the rights of , 
of Quito and the reconstruction of another length of bondholders were considered dependent on th - 
line which would complete the link between Quito and | of men whose interests often clashed with 
Guayaquil, guaranteed both as to principal and interest bonds were scarcely worth the paper on which | 
8:6. s0s.000. of bonds, undertaking to pay 6 per cent. | were written. If the security was to b 


— 
per annum in interest, and devoting 1 per cent. to} at all it must be clearly established that th nd. 
a sinking fund. The payment of this sum annually was | holders have a direct claim on the Governme; 4 
secured by a lien on the Custom House duties, and | that, failing the half-yearly interest from 
although the Government has, for the last year, re-| the money must be paid immediately out of 4, 
pudiated its liability, there can be no doubt that | Customs duties. Irom Mr Cooper’s telegram j, 
the bondholders have a direct lien on the Customs|clear that this point has been conceded, 
duties, and an absolute claim on the Government for | liability of the Government is admitted und 

per cent. per annum. For some time this claim was | contract to be unquestionable and unambig 
respected, and, the interest being paid regularly every | may assume, too, that as the Ministers ha) 


a 
the raily 


two years ago, they stood at 93}. But at the beginning | practi al question of the Customs duties. Th ‘Be 
ot 1907 the Miniutors. either spontaneously or at the | Committee was very anxious to have the a: 


HUT ner 
| e a 


suggestion of some interested outsider, suddenly | sary for the service of the bonds paid 

















vTanted 
half-year, the price of the bonds rose gradually until, | t the major legal point, they have also given ae ™ 
changed their tone ; denied that there was a direct lien | account in fortnightly instalments, and the payment re. 
on the Customs duties; repudiated their liability to | ported by cable to this country. In this way the valy 
pay the interest until the exact amount of the deficiency | of the bonds would become far more stable, and 4 
was known, and suggested the transference of the hi ilf- | peace of mind of English holders more secure, As thy 
vearly interest from the pockets of the bondholders to | jien on the Customs duties is appare ety 10 longer dis 
the construction of the line. The Ecuadorean people, | puted, it is probable that this fortnightly payment has 
they declared, were not satisfied with the management | been agreed to. 
of the railway ; the terms of the contract had not been} — But apart from the legal tlement at which hy 
adhered to, and the line had not been completed = in was aiming Mr Cooper was anxious when set ou 
the appointed time ; they could, therefore, no longer for Ecuador to vet the management of the company 
continue to pay the interest which they had been pro-| transferred to London, and a majority of the direc. 
viding for the last five years. fs rate assigned to the bondholders. , The second of 
To this contention of the Government the bond-| these points we know that he has not gained, and it 
holders obviously could not assent, and the Council | is not unlikely that the first point ties eatubtioh: ent of 
of Foreign Bondholders immediately started a corre-| the head otlice in London—has also broken down. Ii 
spondence with the Ecuadorean Minister, in which the | the majority of board is still to be elected 
english case was stated very clearly, and the Govern- | ordinary shareholders we can scarcely suppose that the 
ment’s habulity proved beyond que stion. The crucial | board will meet in London, where ordinary. share- 
point ot the disc ussion was to establish the direct and | holders are few. That this concession has not 
unconditional reponsibility of Ecuador, and have it | been gained is unfortunate, for the position of Englis| 
admitted that the guarantee was a contract as between | bondholders would be a good deal safer if the line was 
the Government and the holders of the bonds. In| heing managed from this side of the Atlantic. Th 
their statement of the case the Ministers constantly new contract has greatly strengthened their legal case 
dragged in irrelevant details about the management | against the Government, and that is all to the good: 
of the line, and attempted to make their liability con- | but in dealing with Spanish America, however strong | 
tingent on the action of the managers. They were | your legal or moral claim mav be, the safest plan is to 
notound, they maintained, to pay any interest until] be alwavs on the spot; and the board would certainly 
the accounts of the railway had been made up and the | he more valuable if an Englishman were in control o! 
deficiency proved and exactly ascertained ; they had ithe line. The relations between the English investor 
not, in fact, been legally respo msible for interest since | and the Ecuador Government are compacted, as we 
the vear 1go00, for in the accounts for every year | l have shown, bv the existence of a separate interest in 
between 1900 and 1906 there were differences, which | the ordinarv shares : and the meeting held last vear in 
required the healing touch of an arbitrator. All these | New Y< rk, at which the rights of the bondholder 
vears the interest had ; ictually been paid, but the Ppav- | were gaily bargained awav in favour of the share- 
ment was an act of supere rogation, which the Govern- | holder, proves that English claims are not in safe 
ment was entitled to take infinite credit for, but | keeping either in South ‘“n or in Northern America. We 
was certainly not bound to continue. It will be seen | | may hope, however, that the victory won by Mr outer 
at once that this construction of the contract reduces | will be a lesson not onlv to the Ministe rs, vay to the 
the guarantee to a farce. If the bondholders are | other totes parties, and that in future they will be 
forced to wait on the convenience of the company 'S | more cautious in their attempts to defraud the Govern- 
accountants before they receive ae the Government | ment’s creditors. 
the money to which they are entitled, they may as well | 
} sacrifice their claim altogether. Ouite apart from the | phate oan 
leisurely statistical methods practised in South | THE REPUBLIC OF URUGUAY. 
America, they had to reckon with the fact that the | ' 
Government was in close touch with the management | /X the history of South American Republics th f ad 
of the company, and could by a little discreet pressure | t® Prospe rity has been too often paved with eee 
delay the final auditing of the accounts for quite a num- | T¢cord of defaults. Like so many of its ne ighbours, 
her of veers. ruguay has its list of financial blemishes ; but with 
At another point in the correspondence, these tactics the acquisition of a higher financial standard ided, 
of sheltering behind the management of the railroad | "° doubt, by the interested CENCES ON the ea = 
| were carried even further. The railway company, so bea Bondholders) its rakish career woe pees a 
|} ran the argument, had undertaken to build the line by | © #€ an end. During the past ten eee ' Si | 
|} June, rg07, but had failed to fulfil its undertaking bv a this small State has risen considerably. From a 
|| distance of 75 miles; ‘‘ that is to say, the company 7 disc redited Republic it has succeeded = aoe, ail 
| has not fulfilled its engagements, and, in ci nsequen - recognition for its efforts, and now its credit ee | 
| has lost all its rights and privileges, one of which is |“ penpentanee naure ae nag erage - — a we'll 
I] the guarantee in question.’’ Thus the bondholders are oo Sanne oe ee ees aaa } 
ad a ee aa ad eee some acquaintance with the history and the ee || 
, ; : » € 5 the country. One of the smallest among the | an) 
given directly by the Government falls to the ground | jnde ‘pendent Republics in South America, its history has || 
through the action of a third party, who had nothing , heen troublous ; and the bounties of Nature have ‘until | 
to do with the agreement. So long as this kind of recently been countervailed by the political incom- | 
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of its inhabitants. Quarrels with 


petence MB ; 
have been frequent; civil warfare incessant. t 


nowers 
| Its ferts 


October 3, 1908.] 


le territory has been freely soaked with the | 
blood of rival parties, and its political life has been { 

|| marred by some of the cruellest of tyrannies. In the t 

| opinion of many critics Uruguay would have done 
petter had her statesmen agreed to incorporation with 
the Argentine Republic, from which it is divided by 

‘the Rio de la Plata ; for with such a union it would 
nave shared the prosperity and settled government of 
its bigger neighbour. 

- When we recall the tribulations through which this | 


Wales, has passed, little surprise will be felt at the 
low point to which its credit sank. Released from the | 
Spanish rule in 1814, it broke away from the Argentine 
| Federation in the following year and became an inde- 
| pendent State, only to be annexed in 1821 by Brazil, 
which bounds it on the north. Four years later, with | 


| the help of Argentina, it shook off the Brazilian yoke ; | 


| put the adoption of a constitution and the recognition | 
| of its independence in 1830 did little to bring settled 
| government. ! 
throes of internecine warfare, involving financial ruin | 
| and discredit. Some idea of the ferment may be judged 
| from the fact that from) 1839 to 1852 civil war raged | 
|| within its borders, and that from 1852 to 1864, not only | 
was a war waged with Paraguay, but insurrections 

upset eight successive Governments. The rebellious 
i 
| 
| 
! 





'nature of the people was the despair of their wisest 
political leaders, and to all appearances the dictum 
| that the Uruguayans were ‘‘ wholly ungovernable ”’ | 


} 


| seemed to be true. 
It was not until after 1870 that the country began 


| 
| 
| to be of great interest to investors; for, though a 
| foreign debt had originated earlier, the country now | 
| began for the first time to make heavy applications for | 
financial assistance. Upon this assumption of large | 
responsibilities its utter unfitness to meet its obliga- | 
tions was soon demonstrated. The 1864 loan was fol- | 
lowed by a loan in 1871 for the consolidation of internal | 
liabilities and for the voluntary conversion of the 1864 
bonds, but from 1876-1878 the service of the debt was 
suspended. In the latter year interest bonds were 
| issued in respect of the four unpaid coupons, while 
interest on the loan was reduced from 6 per cent. to 
| 24 per cent. for five years. Upon the resumption of 
the full debt service in 1883, the Government’s pro- 


| a 
| posal to consolidate the External Debt into a Unified 


| 

| 

| 

5 per cent. Debt was accepted by the bondholders. 

|| In 1888 there was a further addition to the debt of 

| 44 millions sterling, and in 1890 nearly two millions | 

| were privately placed in London, so that next year, 
when the Government found itself in another impassé, 
the External Debt amounted to 15? millions sterling. 

For the second time in 15 years the Republic made a 
| composition with its foreign bondholders, but since 
that time it can claim to have met its obligations faith- 
fully. 

The scheme which the Government presented in 181 
was the conversion of the outstanding debt with 
arrears and interest into a new consolidated debt 
bearing interest at 34 per cent., but one of the objects 





of the loan was the payment of amounts due in respect 
of guarantees to the railway companies. This loan is 
well secured on 45 per cent. of the Government Cus- 
toms receipts, which (as we shall show later) are a | 
growing source of revenue. 

In 1896 £1,200,000 of unused bonds were handed 
over to the Government for railway purposes, and in | 
the same year the initial capital of the Bank of the 
Republic was provided by the issue of a loan for 
41,667,000, Ten years later Five per Cents. were 
issued to convert the Internal Debt and provide money 
for various public works. 

As a result of these transactions we find Uruguay 
to-day with a debt of, roughly, 428,000,000. For a 
nation of slightly over a million people, this may seem | 
dangerously high; but though it is only four years | 
Since the country was in the throes of civil war, a | 
Sreater sense of security and order prevails than ever | 


reactance iliac dma tacaaimceememninaeatintaeaenaliaa intial 
_ Se eceeensreeceeeeneearannnnnannneonneanenaenaneennnnsnan nanan anna eS 


external | b 


been 
upon a 


but his strong determination to raise tl 
Uruguay has been rewarded ; 
has grown and its credit risen. 
| fittle Republic, with a population only half the size of | t 


Imports .. 24 24 
| Exports .. 29.4 .. 27.7 .. 34.6 .. 37.3 .. 38.4 .. 30.7 .. 


to their old figure. 
. | country the exports naturally depend upon the seasons, 
Thenceforward the country was in the | } 


| Kingdom: is falling off with this developing 


in exports to the United Kingdom by ‘‘ the fact tl 
these, consisting chiefly of meat and animal products, 
wool, wheat, maize, and linseed, have been ousted by 
similar products from our colonies.’ 


elore. Not the least of the favourable symptoms is 


he recent establishment of a High Court of Justice. 


litherto the functions of such a court have been per- 
orme , . 28 ata : } ’ : it 

ormed by the tribunals of appeal, but with the institu- 
ion of a new court the judicial power of the nation has 
and the administrati ; 


reorganised, m of justice 


- ,erry i - S. , ‘ ‘ «1 
reformed basis has aiready met with success. 


When 


1e position of 
f the Republic 
From the following 


1 
he trade o 


able we obtain some idea of the movement of its trade 


within the last seven years :— 


(In million dollars.) 


1900. 2901. 1902. 1903 1906 
34.4 


33.4 


Since the turmoil ended in 1go4, the imports have 
isen greatly, though the exports have not recoverec 


1 


1905. 


4 
oe 23.5 .. 23.5 .. 25.1 .. 2 oe 57 .. 
4 


d 
In an agricultural and pastoral 


mut, on the whole, the trade is progressive. It is a 


curious fact, however, that the trade of the United 


country, 


and Mr Kennedy, our Minister at Monte Video, in a 
recently published consular report, explains the fall 


iat 


i 
1 
Cuestas took over the reins of government 
in 1597, the finances of the country were in disorder, 
i 


We have seen that within the past few years settled 


| government in Uruguay has helped trade and redeemed 
| the financial reputation of the country. 
| turn to the Customs receipts, which stand as partial 


If we now 


security for payment of the debt service, we find an 


, 
| expanding revenue, and, at the same time, a reason 


for the growing popularity of the loans in Europe. In 


1892 the receipts amounted to over 84 million dollars, 
this grew to 10} million dollars in 1895, and aiter 
fluctuating widely in the subsequent years, appears 


now to be on a considerably higher scale. Im the fol- 
lowing table are the receipts for the past five years :— 


$ $ 
1902 .....sceseeeee 9,849,689 .... + 194,892 
1903 ...ccccoscecee 10301831 .... + 472,142 
1GOE ncnccccoscese SMNEMEE cee — LOE 
1905 ..c.ccceceseee 12,496,470 1... + 2,485,459 
1906 .....ccecceces 12,897,200 .... + 1,500,730 
1907 .....ceeeeeeee 13,195,200 .... + 298,000 


With such an ample margin there seems good reason 
for the improvement in the credit of Uruguay, which 
appears from the following table, giving the highest 
and lowest points reached during the last ten years :— 








1898. 1900. 1902. 1903. 1904.| 1905. 1906. 1907. 1908. 
34 per Cents. 
Highest. 46% | 51 | 58 | 63% | 664 | 743. 74 | 73 |699xd 
Lowest. 40° | 463 | 494 | 54 | 529/633 68 |65 | .. 
Fives (1896) 
—Highest.| 58 | 644 | 763 | 834 | 873 | 99 | 98} | 953 | 95 
Lowest.| 513 | 58} | 624 | 747 | 734 | 863 ' 924190 | .. 





All these facts being borne im mind, there would 
appear to be justification for the rise in the quotation 
of the stocks, but two points should be remembered 
by investors. First, that the State has involved itself 
deeply in the fortune of the bank, and any mismanage- 
ment there would undoubtedly have disastrous conse 
quences. Secondly, there is the danger, let us hope a 
remote one, that the country may again be torn by civil 
distraction or foreign war. 

On the whole, Mr Kennedy’s report paints a favour- 
able picture of the Republic’s finances, and describes 
the year 1907 as being ‘‘ like its predecessor, one of 
commercial activity and of political progress.’’ Cus- 
tom House receipts achieved another record, exclusive 
of special additional duties assigned to the Monte 
Video port works fund and estimated at £220,000. 
Mr Kennedy admits that the debt is a heavy one, but 
he adds that ‘‘ owing to the national resources of the 
country, which are as yet only partially developed, and 
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to the the financial administration, against 
which the criticism which can fairly be 
brought is a tendency to extravagance, the public credit 
of Paiectay stands high.’’ The Bank of the Republic, 
too, did well in 1907, and for the first time in its ten 
years of existence paid the Government enough to 
cover the 5 per loan issued to raise its capital. 





purity of 


severest 


cent. 
Railways continue to extend their lines, and the Cen- 
tral Railw ay increased its capital during the year by 
half a million; it is thus evident that the companies 
‘have considerable faith in the steady development of 
this country, and px confidence in its present 


+ 
t 

q 

i 


‘rfect 


Government,’? which gave energetic moral and mate- 
rial support to the Central in defeating the great strike | 
organised by the formidable Railway Union. Trade 


figures with Great 
even here 


Britain are less encouraging, but 
our Minister notes ‘‘a tendency to revolt 
against the policy of ultra-protection which has 
hitherto hampered the commercial prosperity of | 
Uruguay.’ 








INTERNATIONAL PRIZE COURTS. 


(FROM A CORRESPONDENT.) 


Buparest, September 26. 


Tue International Law Association has been 
25th Conference during the past week in Budapest 
the papers read was one by Sir Thomas Barclay on ‘‘ An | 
International Prize Court.’ He said the proposal 
mit captures in war to a special international jurisdiction | 
has often been made, and suggests itself whenever there are 
two opinions concerning the justice of a Prize Court deci- 
sion. The Institute of International Law, 20 years ago, 
after adopting a very full code of prize laws, consisting of 
no tewer than 122 articles, and covering every branch 
of the subject, forwarded them to the different European 
Governments, with the expression of a wish that ‘in the 
future reform might take a still more complete shape 

institution of an International Tribunal for trial of prize 
cases."’ In 1887, when the code of prize regulations was 
, the proposal was na 


Amongs 


to sub- | 


drawn up by the Institute 


to the suggestion of an International Appeal Court only. 
rhis was the position of the discussion at the opening of the 
second Hague Conference in June, 1907, when the British 


iad been in- 
remes for the establishment of an 
Appeal in matters of naval prize 
Two projects were simultaneously presented on behalf of 
Great Britain and Ge rmeny as early as June 25th 
that eee had been prepared some time before the Confer- 
ence met. The origi: al English idea was ‘** to secure the 
adaptation '’ of the machinery of the existing Hague Court 


and German delegates announced that they 
structed to present scl 
International Court of 


to the purposes of an ‘‘ International Tribunal of Appeal ”’ 
from decisions of belligerent prize courts. The offici | in- 
structions, eee in the correspondence respecting this 
second Conference —_ rved in reference to the proposal that 
the “ judgments of the Tribunal in such cases would pro- 
bably prove the most r: apid and efficient means which can, 
— existing conditions be devised for giving form and 

uthority to the canons of international law in matters of 
wee ize.’ The instructions continue that the advantages 


would far outweigh any difficulty which might arise from 


~ 


the fact that some alterations in the municipal laws of this 
country, and probably also of other States, would be re- 
quired, and that ‘* H.M. Government considered that if the 
Hag rue Conference accomplished no other object than the 


nstitution of such 
able service to civ 


. tribunal it would render an inestim- 
lisation and mankind.”’ 

An elaborate scheme in 52 articles was ultimately pre- 
sented in the names of Great Britain, Germany, France, 
and the United States, as the result of the deliberations of 

however, just because it has not 





the Conference. It is, 
produced any uniformity in the branch of international law 
to which it relates that a further Conference will be 
sary to give it a uniform law to apply. 
which this Conference will 
reconcile the differences between Anglo-Saxon and 
Continental principles. The subject at present is 
governed exclusively by the private law of the re- 
spective belligerents. Article 3 of the English pro 
ject ran thus:—‘* A permanent Court of International 


neces- 
The difficulty with 
have to contend is to 


. 6 28 ee 
none ws 


by the 





| 
| 
| 
| 
j 
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showing | infinitely greater facilities for making 


| strength to enforce its will, dictated, 
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| a adopted before the Court came into o; perat 
being no such lots internationales as yet. 

| ject, on the other hand, 
Instance, 1.é., 


‘4y ere 
_ ne Ger r ry 


provided that the Cour; 
the belligerent Prize Court, sh 


in oe 


[October 3, — AE 


Firs: | 
les | 


lois de l’etat capteur (the laws of the capturing St: a Se 
j it follows necessarily that the International Ap; | Co sal 
| would be bound by the same law. The diffi a 
| law to be applied is met in the scheme which hac _ be °| 
i JPEN 
| adopted by the Conference, by giving the Court jurisdic a 
| over actions ‘* founded on the allegation that the ¢ ie 
| has been effected either in violation of a convention —_ 
- | vision in force between the belligerent Powers, or of a leg | 
provision imposed by the capturing belligerents *; tastes 
| more, that if a legal point is involved, it shall | b settled + 
accord: ince with the provisions of any “ existing conventic, 
between the capturing belligerent and the Power which i 
| itself a party to the action, or whose subject is a Darts 
| thereto ’’; in default of any such convention, * the Cong 
| shall apply the rules of international law,’ and if “ ther 
are no generally recognised rules, the Court’s decision shal! 
| be in accordance with the ge ‘neral principles of justice and} 
| equity ’*; and if ‘the recourse is founded upon the viola. 
tion of a legal provision imposed by the capturing 
belligerent, ‘* the Court shall apply it."’ The mar; in of un. 
| certainty involved in the alternative of ‘ principles of justice 
and equity has been reduced to some extent by the work | 
of the Conference in connection with maritime la 


The question remains whether the proposed jurisdictic 
will really fulfil the expectations of reformers. The 

tion to the present system is that the judge is appoi: 
the belligerent State whose 


ited by 


interest it is to condemn the 


capture ; that his bias, if any, is against the neutral interest, 
‘ Representing as we do,”’ said Mr Choate at the sitting of 
July rth, ‘‘a widely extended maritime nation, and 


nation which hopes and confide ntly expects always in the 
| future to be a neutral nation, we deem the establishment of 
an International Court of Prize by this Conference to be a 
matter of supreme importance.”’ Sir Thomas Barclay says, 
however, ‘‘ Will there be no room in an International Prize 
Court for bias against the bellige rent? No doubt British 
| shipping interests suffered during the late war, but is the 
fact that our Foreign Office did not obtain all the satisfae- 
tion it considered due in connection with the Russian 
seizures, a sufficient reason for assuming that the interests 
of this country, like those of the United States of America, 


rrowed down | can for the future be safely exposed to the influence of any 


neutral bias against belligerent interests ? 
interest of the neutrals is against the making of captures. 
Under the system hitherto prevailing, it is the judge ap 
pointed by the captor who decides whether the capture was a 
legitimate one or not. He hears the cause an d gives his 
judgment in the face of the whole neutral world, at all times 
the larger part of civilised mankind, and one which has now 
its voice heard than 
it had a century ago, when a powerful belligerent maritime 
State was, out of all proportion to any neutral combination, 
able to enforce its views as regards neutral property. This 
change was recently exe mplified in the case of the Bundes- 
rath, when a neutral Power, of insufficient maritime 
to some extent, to the 
most formidable maritime State in the world the way in 
which it had to deal with merchant ships on the high seas. 
and claimed and obtained what were practically 
damages for the stoppage of a ship, though effected in 
accordance with the rights of warfare as_ hitherto prac- 
tised.”’ 

The new Convention prescribes that the Court shall be 
composed of 15 members out of the whole panel. Of these 
15 members Great Britain, France, Germany, Austria-Hun- 
gary, Russia, Italy, the United States, and Japan each 
appoint one. A schedule of the other Powers is appended to 
the Convention, under which they take their turn to sit to 
the number of seven, making up together the presc ribed 15. 
As composed under the first year’s distribution, the other 
judges would be appointed by Argentina, Columbia, Spain, 
Greece, Norway, Holland, and Turkey. In case of war 
(say) between Great Britain and Germany, Great Britain 
would certainly make a number of captures—Russian, Aus- 
trian, Italian, American, &c.—Germany being a large im- 
porter of the produce of all these countries. The American 
bias is in favour of immunity from capture, and this may 
be taken to be the bias of all the weaker States, possibly of 
the whole of the seven subsidiary countries. Of the eight 
permanent judges, besides those of the United States, the 
Austro-Hungarian, judge might be suspected of « similar 
bias against Great Britain. The same would probably be 


In practice the 


' 
penal 
I 


Appeal shall be org anised, having for its object the adminis- | true of the State to which the captured vessel be longed. 


tration of international law (lois internationales) in the 


matter of maritime prizes between the signatory Powers.”’ 
This seemed, like the references to “* canons of international 
law *’ in the instructions, 


to assume that such a code would do not wish,”’ 


Thus out of the eight pe rmanent judges, almost certainly 
three would be biassed against Great Britain, possibly w ith 
all the subsidiary seven, as many as ten out of the 15. I 
said Sir Thomas Barclz iy, ** to stir up objec- 
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tions to the 


show that ® ° 
rr eyen to it. Are there not other methods which might 
uonhs 


be as effective as the employment of a huge and expensive 
machinery like that of the proposed Court? Might not the 
association of a Consul (or other delegate) of the neutral 
State to which the captured vessel belonged sitting through- 
out the trial alongside the Prize Judge with advisory but 
not determining powers be considered ? 


‘ons of law, or it might be purely advisory. In any 
case, it is not at all certain that a stricter or more impartial 
iustice would be meted out by a Court constituted in the way 
proposed. 


quest 


ee tt CE CD 





Notes on Business and Finance. 





Kaffir Market Conditions.—The settlement concluded 
in the middle of this week, writes a correspondent, 
proved to be the heaviest for the past six years, so far 
as the Kaffir Circus was concerned. This was due in 
allowance for the incidence of the additional days, the 
volume of business transacted has been unusually large. 
The market, however, was a very variable one. Heavy 
business for a couple of hours would be succeeded by 
quietude for the rest of the session. Because on one 
day much activity prevailed, it in no way followed that 
the next would see any large amount of orders. By 
jerks and spasms the market built up its big account, 
and the arrangement of the open position disclosed an 
interesting view of bears, whose contingent is far from 
having been eliminated. Certain shares, in point of 
fact, turned out to be surprisingly scarce, which gave 
the bull party a fresh handle to work with. What is 
of more importance than market dealings is the attitude 
of the public towards Kafhrs. Without attempting to 
diagnose the situation, it may be stated without fear 
of contradiction that public interest, of the genuine and 
practical sort, has been stimulated very considerably 
by the strength displayed in the market during Sep- 
tember. The August advance was distrusted. The 
big houses were accused of playing the old game 
of putting up prices in the holiday season in order to 
unload upon a gullible public when the exodus from 
country and seaside set in. But the retention of their 
firmness by most of the Kaffir shares, and the further 
improvement in the case of a large number, did much 
to rehabilitate the market in public favour, combined 
as it was with steady progress in the industry itself. 
The public have therefore bought fairly substantially, 
prices have risen very materially, and with the scope 
for improvement in prices thus reduced to a sensible 
extent, the question asked upon all hands is, What 
will happen next? Already, upon the basis of known 
earnings and present profits, Kaffirs as a whole stand 
at valuations which, without perhaps being inflated, 
are as high as they should be, having regard to the 
dividends paid and the gradually wasting character of 
the security. Calculations are made somewhat in this 
fashion: The last East Rand companies’ monthly 
crushing, for instance, yielded a profit of £95,286. For 
a year at the same rate the total would be, in round 
figures, £1,140,000, which on the company’s capital 
of 24 million sterling is equal to, say, 45 per cent. 
The shares being at 44, the yield, on this theory of 
profit, works out to 10 per cent. on the money. No 
consideration is taken of the life of the mines, which, 
by the way, would be a difficult, thing to do as regards 
the East Rand, but the same system is applied to shares 
in other companies in order to show that 10 to 15 per 
cent. or more can be obtained from investment of 
capital in these mines. This way of looking at the 
matter is so manifestly crude, that its fallacy need not 
be minutely examined. A Kaffir mining share may not 
unreasonably be required to pay 10 per cent. after the 
Provision of a sinking fund, and if it does not, the 
Speculation loses much of its character as an invest- 
ment. And, whatever the immediate course of market 
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proposed International Court, but merely to prices may happen to be, the 
from the point of view of bias there are also objec- | no 
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prospective buyer will do 
o harm if he keeps this simple proposition steadily in 
view. 











The Grand Trunk Report.—The Grand Trunk’s re- 


| sults for the half-year which ended on June 3oth were 


| 


part to the nineteen-days’ account, but after making | 


| 
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published at the beginning of August, and produced, it 


market. It had appeared from the monthly figures 
that the company would probably have either to pass 
the interest on its guaranteed stock, or pay it out of 
the accumulated funds, and when it became known that 
the interest was to be paid out of revenue, there was a 
sharp recovery in prices, which has lasted more or less 
continuously ever since. The final report is now pub- 
lished, and explains how the company has been able 
to obtain results so much better than were expected. 
The revenue and expenditure for the half-year and the 
corresponding six months of 1907 are as follows :- 














1907. 1908. Inc. or Dec 
£ £ £ 
Gross receipts ..... .o- 3,381,260 .. 2,919,192 .. — 462,068 
Working expenses .... 2,486,544 .. 2,137,288 .. — 349.256 
894,716 .. 781,904 .. — 112812 
Interest, £6... .-ccceee 131,077 .. 123,767 .. — 7,310 
Net revenue .......... 1,025,793 .. 905671 .. — 120122 
Rents and debenture 
SIO ra dcadnneens 611,704 609,712 .. — 1,992 
414,089 .. 295,959 .. — 118,130 
Canada Atlantic and 
Detroit Grand Haven 
deficiencies ....... ‘ 98,770 .. 115,465 .. + 16,695 
Surplus.......... 315,319 .. 180,494... — 134,825 


Thus the gross receipts declined by over £462,000, 
and the working expenses by nearly £350,000, the 
net result being a falling off of £112,800 before the 
inclusion of miscellaneous receipts with the payment 
of debenture interest. After these have been allowed 
for, the decline in net receipts is £:118,130, and as the 
deficiency on the Canada Atlantic and the Detroit 
Grand Haven is £16,695 heavier, the surplus is very 
nearly £135,000 less than last year’s. The half-year’s 
net carnings by themselves would not have been enough 
to pay the guaranteed interest, but with the sum 
brought forward from December, there is just enough 
to pay the interest on the stock (£185,622), and carry 
forward £1,625 19s 2d. That is a close fit, and the 
directors are doubtless pleased at having come through 
successfully when things were cut so fine. It cannot 
have been an altogether simple matter to get working 
expenses down to the desired point, and we may hope 


that the managers in their anxiety to pull through have 


done nothing to affect the profits of future years. It 
is obviously important to find out exactly where the 
saving has taken place, and the broad figures of ex- 
penditure may be set out in full :-— 


1907. 1908. Inc. or Dec. 
Maintenance of way and £ £ 
structures .....ccess 287,671 .. 246,575 .. — 41,096 
Maintenance of equip- 
ment ............+. 653,285 .. 387,520 .. — 265,765 
Conducting transporta- 
tiom ..ccccccceccce 1,587,045 .. 1,568964 .. — 18,589 
General expenmses...... 117,363 .. 93,004 .. — 24,359 
DRS cc ccscose coebeee 40,882 .. 41,235 .. + 353 
2,486,544 .. 2,137,288 .. -— 349,256 
Percentage of groas re- 
ceipts ..... ecesccose | 8=©(EE oo %322 ee — 032 
Expen. per train mile 59°19d .. 5422 .. — 497d 


We have more than once described the Grand Trunk 
policy as ‘‘ maintenance by fits and starts,’’ and this 
report has certainly not shaken our criticism. The re- 
pairs of roadway have cost £16,000 less, the renewal 
of rails £°6,000 less, the repair of bridges £12,000 less, 
of locomotives £108,000 less, of passenger 
#.40,000 less, and of treight cars £112,000 less. The 
meaning of the figures is obvious—the company is 
waiting to do its repairs when the good times come 
round again. To a certain extent this policy is neces- 
sary on every railway; good years must bear more 
than their proporticuaic share of the burden. But 
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holders never know what the condition of their property 

gross receipts are no index to the working 
ults, and the shares are apt to become dangerously 

id unnecessarily speculative. 

terest is non-c sonaded ive, 

oe ne to 


+ 
=m, i 


sally is ’ 


As the guaranteed in- 
it would have been a serious 
pass it; but it would be equally serious to 
the maintenance of this great line, — eth- 
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Pauperism i in England and Wales.—The slig ht improve- 
ment in the state of pauperism which occurred in July 
was not maintained during August. The statement now 
issued by the Local Government Board sh: ows a most de- 
plorably high ratio of pauperism for the end of that month 
—-high as compared with both the previous month and 
the previous year. The total number of paupers 
throughout England and Wales, which in the return for 
July was found to have dropped from 768,728 to 


766,452, had risen by the end of August to 775,536. 
The ratios per thousand inhabitants were as follows :— 
At the End of— Indoor. Outdoor. Total. 
SUMO cccccesceecocece TA cece 349 woee BO 
ET  céneconsasesensve TE sted BOO occs SET 
Ree csccccaddecese FO: ccec BOT coco BO 


It will be seen that both classes of paupers were larger 
at the end of August than they were a month before. 


The ratio for indoor paupers, who are, of course, the 
more expensive class, has been exceptionally high 


throughout this year. Still more unfavourably does this 
month's figure compare with the corresponding statistics 
of previous years, for it is the highest recorded in this 
statement, which goes back to 1868. Aj pparent! tly the 
ratio of pauperism is usually higher at the oad of August 
than it is at the end of July; but the fact remains 
that this year the statistics present a mcre distressing 
picture of the real state of affairs than is found in 
previous returns. The following table shows the state 
of pauperism at the end of each August for the past ten 
years :— 


Ratio per 1,000 

















Estimated) Number of Paupers. Inhabitants. 
Year. Popula- ——————_—- —_ —— -—__—_ 
tion. In- Out- | In- | Out- |! 

door. door. Total. | door. | door. | Total. 
1898 ..31,517,725 195,182 526,943. 722,125 | 62) 16°7 | 229 
1899 .. 31,881,365 191,512 480,354 671,846 60 151, 2l:1 
1900 .. 32,249,187 189,843 | 469,870 659,713 59 | 146! 20:5 
1901 .. 32,621,263 197,090 477,516 674,606 61 146) 207 
1902 .. 32,997,626 203,876 | 484,721 688,597 6°2.| 14:7 | 20-9 
1903 .. 33,378,338 | 212,632 487,921 |700553 64 146) 210 
1904 .. 33,763,434 228,889 509,518 | 738,407 | 68 151, 21:9 
1905 .. 34,152,977 235,094 523,798 | 758,892 69 | 15°3 | 22:2 
1906 .. 34,547,016 237,179 515,346 | 752,525 | 69 149 218 
1907 .. 34,945,600 239,889 511,597 | 751,486 | 69 146, 21:5 
1908 .. 55,348,780 | 254,009 521,527 |775,536 | 7:2: 1471! 219 


The statistics for London alone compare very unfavour- 


ably with last year’s figures. The total ratio per 
thousand inhabitants is six decimal points higher—24:7 
Against 24'1; the previous month’s figure was 24°4, 
which shows an increase of three decimal ponate. The 


increase as compared with a year ago is equally divided 
between indoor and outdoor pauperism. As compared 
with the July return, indoor pauperism shows no change, 
j| but the outdoor class‘is much larger. From a compara- 
tive statement of the number of paupers in each of the 
11 divisions of England and Wales, we find that some 
improvement as compared with the previous year is 
noted in the West and Central districts of London, the 
Eastern counties, the North Midlands, and Wales. 
distress seems. to have been especially sever 
Lancashize and in the North, where the cotton strike is 
now making things steadily worse. 





United States has already pledged its word that its 
troops will be withdrawn from Cuba in the early 
months of next year, but this promise, though no one 


need doubt its bona fides, 


{ 
Cuba and the United States —The Government of the 
may go the way of other 


| culties in the island are described 
| immigration laws enforced under the treaty 
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political undertakings made in similar ejr “umstans 
by European Powers. The commercial interests or a 
Yankees in Cuba are such that the Governmer: .. © 
afford to withdraw its protection th 
and English capitalists who have a Jaro. | 


not 
of anarchy, 


= . . ‘ 
stake in the country will certainly not be anxious fo, . 
withdrawal of the military force before the country fe 
stand alone. But the present fiscal arrangements under 


which the States get a 
not assist British trade, and merchants and 
on this side will watch with anxiety to see what chan 
are introduced into the system. At present 

eaty between Cuba and Washington is twofold - 
vives to the exports from America a preferen 10; 
lent to 20 or 4o per cent., which has undoubtedly | 
very unjust and detrimental to the Cubans. In a re 
cent address delivered at Philadelphia Mr E. F. Atkins 
declared :- 


considerable prefe 


: } 
4 ce ao 


Our exports to Cuba have shown a most satisfactor wth. 
and from an insignificant amount under Spanish riffs t] 
reached the value of 851,300,000 out of a total of $: 
imports for the 12 months ending December jist, 


} 

it 

er cent. of the total. That the percentage was t ote ~ i 

was largely due to the high values prevailing in the United | 
States owing to control of prices of so many ¢ by | 
combinations, and to higher freight rates from the United States | 
than from Europe, due to similar control of steamship lines 
‘ } 

That is what the States have gained, or are said to | 

have gained, in their export trade. On the other hand, 
Cuba has received a quid pro quo in the lowering of the 


duties on her sugar, a change which has not merely | 
helped the grower in Cuba, but given relief to the con 

sumer in the United States. But the interests of the 

consumer do not always stand first in American poli- | 

tics, and an agitation is on foot at present | 

treaty altered at this point. It expires in December | 

next, and sugar growers in the States are work-|| 
ing ‘‘to prevent any reduction in the — sugar]| 
schedule, and, if possible, to terminate the | 
It is scarcely likely that they will | 
if they do, the whole commercial - || 
tween the two countries will probably have to be re 
msidered. Washington can hardly demand special 

( granting Cuba something 

| 

| 

| 


cone- 


1 
‘ »¢ Th 
to 2et tne 


treaty \. 
succeed, but 


relations be 


treatment from Cuba without 
in return; and if the Cuban sugar industry is injured 
the economic position would, in Mr Atkins’ opinion, 
1 


become so serious as to produce a revolution, and * 





third and final occupation by the United States,’’ whi ch 
would lead directly to ‘‘ that Free Trade which the 


American growers are so anxious to avoid.’’ The 
situation is obviously interesting to English mer 
who stand to win or lose a good deal by the decision 
arrived at in December. At present the labour difh- 
as very acute. The 
have pre- 


uae 


vented the Cubans from getting an adequate supply 
of workers to harvest their crops; the cost of labour 
in four years by over 4o per cent., and there have | 
been a succession of strikes, mz iny of which have h: id| 
disastrous consequences. It is not a simple business 
<o impose the social conditions of the United States 
on the semi-civilised population of Cuba. 


TrOSe 


Debenture Stocks of the Underground Railways.— 
One of the most interesting developments in the Home 
Railway market this year has been the steady manner 
in which the debenture stocks of the ‘‘ tubes ’’ con- 
nected with the Underground Electric Railways Com- 
pany of London have appreciated in value. The ad- 
vance has been so quiet that it has attracted little 
attention until this last week, when another sharp rise 
in Metropolitan District debenture issues aroused con- 
siderable interest. The affairs of the parent concern 0¢- 
cupied more public interest than those of the co ae inies 
was helping to finance, and, incidentally, it may be 

bserved that the 5 per cent. profit-sharing ams s of the 
U nderground Electric Railways have risen from 37 since 
January last to 45 to-day. Conditions, of course, have 
proved particularly favourable to these metropolitan 
lines this year. Seldom does it happen that so many 
exhibitions, congresses, and meetings of every desc rip- 
tion are held in London within the course ‘of a few | 
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The Franco-British Exhibition in itself has 
roved a giant magnet, and the weather of the spring 
and summer was not sufficiently sultry to drive tra- 


montis. 


vellers away from the tube railways So the com- 
aanies have ‘been able to publish statements in the mair 
satisfactory enough, except in the case of the Metro- 
satisfé 


- »n and City and South London, and that hapless 

‘oncern, the Great Northern and City Railway, whose 
fully- paid £ £io preferred ordinary shares stand at a 
quot ition of 15s. How prices of the best- 
known debenture stocks have moved, a short table 
suffices to show. The most striking feature of the 
fgures is, naturally, the rise in the stocks of the 
Underground Electric Railways group, a rise which 
has taken place in consequence of quiet absorption of 
stock more than by the marking-up process which the 
Stock Exchange occasionally employs when the general 
tone for securities sets strongly in one particular direc- 
The table comes out as follows :— 


™ yminal 


tion. 
1s | oo 
Debenture Stock. 3 oo Now.! or | onl 
| 8 | | | Hall. [Per cent. 
ceaacemeccemaaserness ae | — 
Baker Street and Waterloo ....| 4 903, 95 |+ 4414 4 3 
Central London ...... sestoons © 1024 1024 .. |318 1 
Charing Cross- OE ce ccccunl 4 7 | 86 |/+12 | 413 0 

City and South ee 4 1014 | 1014, .. S 18 10 
fons Northern, Piccadilly, and } 

Beemaptoh ccccccecccsscces| 4 804 93 +123 ,4 6 0 
Metropolitan ....ccccccsereee| OF 4 | 2 i—g 316 1 
Metropolitan District ........| 6 | 1024 | 1264 |+24 | 4 14 10 

és _seaneesel © | Oe) Oe Dee Oa e 

Taking the average yield of the eight stocks 
enumerated, the return works out at little short 
of 4y% per cent., allowing for accrued interest. 
The Charing Cross, Euston, and Hampstead 
debenture is still somewhat speculative, but the 
earnings of the Great Northern, Piccadilly, and 


Brompton and the Waterloo and City lines are good ; 
the Central London and City and South London de- 


‘dispute being settled. 


from the 
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benture stocks have considerable amounts of junior | 


issues behind, all receiving interest, while the troubles 
of the Metropolitan Railway are shaping—very slowly, 
it is true—towards a more profitable outlook for the 
mpany. Its accelerated service, just introduced, 
has led to a sharp rise in the price of the consolidated 
stock, while District ordinary has advanced for a 
similar reason as regards the District trains. A con- 
templated issue of 44 per cent. prior lien debenture 
stock by the District Company has in no way checked 
the quotations for the existing debenture stocks, which 
owe a large part of the rise, set out above, to the 
rice-movements of the last few days. 





The Pillsbury-Washburn Flour Mills.—At the be- 
ginning of September the receivers of the Pillsbury- 
Washburn Milling Company stated that unless they 
were empowered to raise $750,000 
means of an of certificates of indebtedness, the 
to the detriment of the share- 
accordingly addressed letters to the 
pal creditors of the company, asking their sanc- 
nto the plan, and the replies having been favourable, 
‘rtificates have been issued and the necessary credits 
tained, so that the business is being carried on. 

three receivers (who were appointed by the 

1 the application of the American directors be- 


issue 
mus would have to close, 


They 


holder 
I ce! ra. 


sine 


On ft 
4 


al 


One of the 


Court ¢ 


ise they could only borrow the money necessary to 


fry on the business with the aid of receivers’ certifi- 
cates) is an expert miller. All the debentures 
‘he preference and ordinary capital are held in Great 
The two committees appointed in London, 
* to represent debenture-holders, the other share- 


hold 
hold¢ rs, are acting in harmor ry, and it has been agreed, 
— friendly consult: ition with the London direc- 


immediately by | 
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very great value, 
the company. 
ing briskly, 
of the 


including the water power owned by 
In fact, business is even now proceed- 
good profits being reported with the help 
money borrowed on receivers’ certificates. 





The Cotton Lock-out.—On Monday next, writes a 
Manchester corre spondent, the third week of the cotton 
lock-out will commence, and there are no signs of the 
The employers are strongly 
united, and are receiving adhesions to their policy from 
spinning firms outside the Federeaiets As a body, 
in no mood to welcome any step to start the 
On the other hand, the Cardroom Operatives 
showing determination not to give way, the grant 
ederation of Trade Unions having stiffened 
their backs. It seems, therefore, that the struggle will 
continue for some time. The weaving masters through- 
out the county are being obliged to stop their looms 
owing to a yarn scarcity, thus throwing out of work 
many hands. In the course of a w« 200,000 cotton 
operatives will be on the streets. Our correspondent 
adds, in a telegraphic message this (Friday) morning : 

‘ Prospects of settlement are more remote, and feel- 
ing on ‘change is growing that the struggle will be pro- 
longed, numerous employers believing that cardroom 
hands will not give way for a long time. Masters 
have not yet felt “the pinch, and it is too soon for them 
to talk of an arrangement. Great anxie ty prevails in 
the city as to the ill-feeling between cardroom and 
operative spinners. 


they are 
mills 
are 


%9 


Irish Land Stock.—In our article on the Irish Land 
Act a fortnight ago, it was mentioned th at the total 
issues of Irish Land Stock under the Act amounted to 
£ 33,201,444, and it will be convenient to readers 


interested in the working of the Act and in the position 


of Land Stock on the Stock Exchange to show in detail 
how the’issues have been made. The statement is as 
follows :— 











RETURN Of GUARANTEED 23 peER Cent. Srock IssvEs UNDER 
the Irn1isH Lanp Act, 1303 

Annuai 

Charge on 

Cash Ireland De- 

Date of Issue. Amount. Price. Product Deficit. | velopment 

(Net). Grant for 
Excess 
i Stock. 
1904, = ROGN Diiewccdds 5,000,000) 87 4,337 121 652,879 19,820 
1905, January 3 ...... 6,000,000} 89 8 8 5,354,335 645,667 19,886 
1906, Jani ere 1,103,448 903 1,000.00 103,448 3,047 
1906, February 26 ....| 1,097,996, 91 1 6x 1,000 000 97,996 2.901 
Be. ee 1,090,000; 92 O 7x 920,292 79,708 2,590 
1906, June 12 cecese, 7,000,000 89 6,212,093 787,907 25,046 
1907, July 2 ..........| 2,000,000 842 1,635,000 305,000 8.426 
1907, October 7........ 3,000,000, 84 17 “Lx 2,546.875 453,125 13,499 
po A > eee 2,000,000' 8916 7x 1,796,585 203,417 5,S50 
| SE UNS eevivncnns 5,C.00,000 894 +,462,000 *538,C0) *15,800 
33.201.444| 29,324,297, 3 3,877,147 113,965 


* Estimated. 


Although seven out of the ten issues realised 89 per 


| cent. or upwards, the average for the whole was no more 
than 88+. This was mainly owing to the very low 
prices secured for the two issues made in:1907. These 


and half | 


tors, that a fourth receiver should be added to the three | 


appointed. 
Proceeds of notes issued without knowledge of direc- 
‘ors or auditors can be recovered, 
Would not be a difficult matter, as the assets are of 


oS eleeloeleeeel == lee aaw—_@—o@»—no 


— 


reorganisation | 


were not public issues, and it seems uniortunate that the 
issues manda to the National Debt Commissioners should 
have realised the lowest prices in the series. 





Argentine Railway Results.—The news that the 
Argentine Congress has sanctioned the amalgamation 
of the Buenos Ayres and Rosario and the Central 
Argentine Railway recalls a six-year-old controv 
between the English investor and the anti-foreign party 
in Argentine politics. In 1 ee the two ‘ me 


agreement fof amalgamating their interests an 


to an 

| running the lines under the title of the Buenos Ayre 
and Rosario Railway, but the arrangement produced 
quite a storm of protest in the Argentine newspapers, 
which declared that-the new ‘‘ monopoly ” threatencd 
the industrial development of the country, and “ en- 


It is believed that if some part of the | 


~~ 


dangered the sover eignty of the Stat A met 
w: as brought forwatd. and carried in the 


he House that 
* full particulars of the fusion should be 


supplied by 
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the Government ’’; a heated discussion arose as to 
whether the case was one for administrative or judicial 
action, and for six years the arrangement has been left 
unsanctioned, though the two companies have been 
worked as one, and the interests of the shareholders 
have been amalgamated. At last, after six years’ 
working, Congress has sanctioned the scheme, on the 
understanding that the title of the railway shall be 
altered, and the name changed from Buenos Ayres and 
Rosario to Central Argentine. The change of name 
appears to be quite unnecessary, and the whole inci- 
dent proves how slow and tortuous are the ways of 
Argentine politics. The past week has also produced 
two statements of Argentine railway results, the 
Buenos Ayres Great Southern and the Entre Rios. The 
Great Southern’s figures are contained in a preliminary 
statement, which shows that the company has had a 
prosperous year. The net balance available is 
£805,502, the amount brought forward was £,173,590, 
so that the net revenue earned during the year was 
£629,912. This sum compares with £574,761, and 
the increase is, therefore, £55,151. The transference 
of funds to the fire insurance fund, the pension fund, 
and the benevolent fund absorbs £30,000, and out of 
the remaining balance the usual 4 per cent. is paid on 
the ordinary capital, making the yearly dividend of 7 
per cent., and £173,502 are carried forward, against 
£173,590 a year ago. The Entre Rios Railway, which 
has already issued its report for the year ended June 
30th, publishes the following results :— 








Inc. or 
1906-7. 1907-8. Dec. 
£ £ £ 
Gross receipts .......+.+.. 264,252 .. 300,687 .. + 36,435 
Working expenses ........ 139,639 .. 166,438 .. + 26,799 
124,613 .. 134,249 .. + 9,636 


After the balance from the previous year is added and 
debenture interest and other charges have been de- 
ducted, there remains a balance of £135,750, against 
£135,011 a year ago, so that the amount available for 
distribution is only £739 higher now than then. The 
sum set aside to reserve and renewals is £/5,000 less, 
the first preference stock gets 5 per cent., as before, 
and the second preference 3 per cent. instead of 24 per 
cent. The balance carried forward is £11,251, against 
£9,182. The total amount of the second preference 
stock is under £800,000, and the price which was 62 
a year ago, is now 66. 





Denmark's Foreign Debt.—A Copenhagen corre- 
spondent informs us that, in introducing the Budget 
for the next financial year, which showed re- 
ceipts of 94,054,239 kr, and an expenditure of 
101,322,268 kr, in the Danish Lower House on 
September 29th, the acting-Minister of Finance, 
M. Neergoord, gave some _ interesting informa- 
tion about the foreign debt of Denmark. At the 
end of the year 1907 there were held by foreign owners 
195,000,000 kr of Danish Government _ bonds, 
80,000,000 kr of the city of Copenhagen loans, 
300,000,000 kr of Mortgage Societies’ debentures, 
shares, &c., whilst 20,000,000 kr foreign capital had 
been mortgaged in Danish real estate and vessels, 
making an agreegate of 595,000,000 kr. The cor- 
responding aggregate for the gross 1891 and 1899 
were respectively 106,000,000 kr and 315,000,000 kr. 
The sums Denmark had owing to her from abroad 
were for the years 1891, 1899, and 1907 respectively 
114,000,000 kr, 92,000,000 kr, and 69,000,000 kr. In 
the year 1891 there was conseauently a balance in 
Denmark’s favour of 8,000,000 kr, whilst the years 
1899 and 1907 showed a deficit of respectively 
223,000,000 kr and 526,000,000 kr. As far as Den- 
mark's loose debt to foreign countries (bills of ex- 
change, &c.) is concerned, it might be put at 
100,000,000 kr for the end of 1907, whilst Denmark at 
the same time was a creditor for 52,000,000 kr, which 


leaves a deficit of 48,000,000 kr, which, with the 
$26,000,000 kr accounted for above, makes the 
total balance of Denmark’s foreign debt at 
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r carts 
the end of 1907 574,000,000 kr. This is putting 
very low; the actual figure is probably - 


° Ove 
600,000,000 kr, perhaps even 625,000,000 ky “4 


national wealth of Denmark was in the year = 
2c ty > . s ‘ © 2 os ~ ee J 
estimated at an aggregate of 7,250,000,000 kr. Since 


then real estate has risen 25 per cent. 
50,000,000 kr have been expended in railway const 
tion, and 40,000,000 kr upon the amen | 
navy. M. Neergoord recommended that the foreinn | 
debt should be limited, and reduced as far as possi 
but he did not, of course, mean that it was advisabi. 
to stop the influx of foreign capital as long —— 
capital could be used for productive and y 
poses. 


In Value 


as Such 
useful pur. 





| 
during the past week, writes our Rio correspondent. | 
indicated that negotiations relating to the new loan of 
£:15,000,000 for the State of Sao Paulo had suffered ‘ 
temporary interruption because the bankers insisted op 
having the Federal Government’s guarantee, This | 
statement was immediately contradicted here by the | 
Estade de Sao Paulo, considered a semi-official paper ! 
as it generally voices the Government’s opinions very 1 
accurately ; but a striking coincidence seems to prove 
that the rumours from abroad were not unfounded for 
Dr Elave Egydie, Finance Secretary of the State of | 
Sao Paulo, has since paid a flying visit to this capital | 
for the express purpose of conferring with the Presi. | 
dent of the Republic regarding the coffee valorisation 
scheme and the new loan. According to certain re. |! 
ports the object of Dr Egydie’s mission was to solicit |) 
the Federal Government’s guarantee for the State's || 
fresh financial adventure. The results of this Confer. |! 
ence are not known, although it is generally rumoured | 
that the Secretary’s errand was far from resulting |) 
successfully. The last developments are referred to in | 
our ‘‘ Money Market ”’ article. 
| 
| 


The Coffee Loan.—Telegrams received from =o 





Railway Communication Between France and Spain. 
—Work began last Monday week on the tunnel under | 
the Col de Puvmorens in the Pyrenees, which will pro- | 
vide a much-needed railway route between Spain and 
South-Western France, and reduce the distance from | 
Paris to Barcelona by about go miles. At present} 
railway communication between France and Spain is | 
limited to the two ends of the Pyrenean chain—-on the | 
West from Bayonne by Irun to San Sebastian, and 
on the East from Perpignan by Cerbére to Barcelona. | 
The latter city is now reached from Paris by the | 
‘“express de luxe’’ in 21 hours, the distance being | 
751 miles, or by Toulouse and Narbonne, which takes | 
four or five hours more. The new railway will con- 
tinue the line now connecting Toulouse with Ax, 4 
well-known health resort, past Bourg-Madame and 
Puycerda, the Spanish frontier towns, to the present 
terminus of the Spanish railway system at Ripoli, in 
a coal-mining district, whence a line exists to 
Granollers, on the main line from Barcelona to Per- | 
pignan. Apart from the long tunnel, there seem to | 
be no very great engineering difficulties, though | 
there is an ascent to the French mouth of the tunnel | 
averaging about 200 feet per mile for twelve miles (a5 | 
the crow flies); the gradients are apparently less severe | 
on the Spanish side. Railways through the Pyrenees | 
have been contemplated for many years, and in 1904} 
two routes were sanctioned by the French and Spanish | 
Governments—one from Oloron by the Somport to 
Jaca and Saragossa, which would shorten the distance | 
from Paris to Madrid, the other traversing the 
Pyrenees near Mount Maladetta, and coming down 
southwards to Lerida. The approaches to this, how- 
ever, are not constructed, and it was decided last year 
that the tunnel now begun should take precedence of 
the other routes. A good deal of traffic now crosses 
the Pyrenees by road, and the new line will form 4 
much-needed link between Spain and South-Westem 
France. Incidentally, it will provide a station within | 
sixteen miles of the capital of the little Republic 
Andorra. | 
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p—An Account of the Toran RevENvE of the Unitep Krnapom in the undermentioned periods of the Year ending March 31, 1909; 


Quarter from July 1 to September 30, 1908, compared with 
the corresponding Quarter of the preceding Year. 
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ng periods of the preceding Year. 


Period from April 1 to September 30, 1908, compared with 
the corresponding Period of the preceding Year. 




















Quarter ending Quarter ending | Period ending}! Period endi 
Sept. 30, 1907. | Bept. 30, 1908. | Increase. Decrease. | Sept 30, ad oid one | Increase. Decrease. 
| $$ rae | i csndscenereeneennaneietetelechasnsenetitniesnsenenennisins 
se £ £ £ £ £ £ | 2 + 
| Customs «.--+sseeereeeeeeeeer ses 7,887,635 | 6,815,000 | ee 1,072,635 | 16,247,000 | 14,033,000 | a 2,114,000 
Excise ...--scececseeeeseeeeerees 8,500,708 | 8,240,000 | ee 260,708 | 16,130,000 | 15,510,000 | + 620.000 
Betate, BC., DUES -...eeeeeerers 4,574,186 | 4,310,000 | ‘ 264,186 | 9,700,000 | 8,650,000 | ne 1,050,000 
PE vcsececeeeeereeeeeneeeeces 2,070,000 | 1,850,900 | . 240,000 | — 3,680,000 | a 310,000 
A TAX ..-eeccereceeercrevess ew ee i ee s j j 50,000 | nie 
om DUty ..covccesencrecceces 20,000 | 20,000 | { on 350,000 280,000 | a 70,000 
| property and Income ect eats 1,610,000 1,540,000 | 70,000 | 5,920,000 | 5,740,000 | ee 180,000 
| postal Service ..----+eeereeeeees 4,240,000 | 4,130,000 | ce 110,000 | 7,450,000 7,410,000 a 40,000 
Telegraph SETVICE .nccccceseeess 923,000 | 935,000 12,000 } ee | 1,633,000 } 1,615,000 os 18,000 
Telephone SOTVICE cesccerceeeves 337,000 | 365,000 | 28,000 | on j 667,000 | 725,000 58,000 ad 
| Crown Lands... ..++s+s++eereeees 120,000 105,000 | ae 15,000 | 230,000 235,000 | 5,000 
| Receipts from Suez Canal Shares 
| and Sundry SE .weewoneteued 681,000 | 605,930 75,070 688,500 | 610,930 | = 77,570 
| MigcellaneOUS ...seereeeeereeeee 417,771 | 404,077 | 13,694 | 1,075,802 1,073,690 | as 2,112 
IIE cc sce bodviatiigs se’ ' "31,381,300 | 29,300,007 40,000 | 2,121,293 | 64,031,302 59,612,620 | 63,000 4,481,682 
' | Se } | —_———,- - 
| __Net Decrease, £2,081,293. | Net Decrease, £4,418,682. 


| oon 


| [.—An Account showing the Receipts into the ExcHEQUER in the Quarter ending September 30, 1908, the Issues Our of the same, 
the CHARGES on the ConsoLipatTeD Funp at that Date, and the Surnpius or Dericiency of the Balance in the Exchequer 


on September 30, 1908, in respect of such Charges. 









































| £ | 2 
|| Revenue received, as shown in Account I. ........eeeeeeeceeeecees 29,300,007 | Net eS the Balance in the Exchequer to meet the charge 
Money raised by creation of Debt— £ on June 1908, as per last Account .........ccccccccccccecece 692,398 
RE ncn on on uate bibs asic eubelbanel 9,500,000 Amount applied out of Revenue to Supply Services. ............... 25,811,099 
| Under the Telegraph Acts, 1892 to 1907 .........4. ° 400,000 | Consolidated Fund Charges for the Quarter to September 30, 1908 
Under the Naval Works Acts, 1895 to 1905 .......... 340,000 | (including Interest payable on October 5, 1908, in respect of 
Under the Publie Offices Site (Dublin) Act, 1903 .... 10,000 | Public Debt, as per Exchequer and Audit Departments Act, 1866 
10,250,000 | (29 and 30 Vict., c. 39, sect. 12), viz. :— 
|| Temporary Advances on the Credit of Ways and Means— Remaining 
5 Ce OROUEE IMIDE in cnascncneesatecbnnnsacscocennenne 500,000 to be 
| Byother Advances ..........eeee+- isacadeeauetkin 1,500,000 Issued Issued 
2,000,0C0 | Before the After the 
— | End ofthe End of the 
41,550,007 | Quarter. Quarter. 
| Deficiency of the balance in the Exchequer to meet the charge for . £ £ 
S ED “.. cecadcuawhats noun cuban’ suas sdadedensacehsamecdunes 1,955,027 National Debt Services ............-..0s006 416,940 4,422,721 
*This Deficiency is in respect of the Charges remain- £ Other Consolidated Fund Services.......... 138,200 .. 276,599 
ing to be paid after September 30, 1908, as shown Payments to Local Taxation Accounts, &c.. 2,885,077 .. 19,000 
| on the other side of the Account, viz. ............ 4,709,320 | Issues to meet Capital Expenditure— 
After the Balances in the Exchequer at the Banks | Under the Telegraph Acts, 1892 to 1907.. 300.000 .. e< 
of England and Ireland on September 30, 1908, | Under the Naval Works Acts, 1895to 1905 138,000 .. oe 
| have been Gedusted, Vitkiess ccacccscescccscedesecce 2,756,293 Under the Military Works Acts, 1897 to 
| | Se ibntkaden (adnasconneaneacaseoeee 150,C00 .. 
1,953,027 bey ge Public Buildings Expenses nom 
. = WG, TDS. nc ccccccccccccccccccccccces 7, 
| Advances for Purchase of Bullion for 
0 ee ee 170,000 .. 
| The deficiency in Great Britain is .... 2,539,390 Advance for Interest on Exchequer Bonds 
But there isa Surplus in Irelandof .. 586,363 issued under the Capital Expenditure 
CG MED cc dkenncacencecsnacecesse 45,000 
1,953,027 Redemption of Unfunded Debt— 
j ED « ccsccasannndannndeunewnanas 7,000,000 
| | Old Sinking Fund (part of Surplus Revenue, 
MDa senescecennee gamnaseentccipadane< J 
12,290,217 4,709,320 
| | a 16,999,537 
———! an 
| 43,503,034 | 43,503,054 
} je RASS TRSTEINEREN 
oral : . 
| Municipal Retrenchment.—For many years public | clusive, and that the present officer be offered the first refusal. 
| 
| 


| authorities from Government Departments downwards | 


have been multiplying jobs and increasing salaries at 
|adangerous rate, as though the resources of taxpayers 
|and ratepayers were boundless. Recently, however, 


In the event of a refusal the post to be advertised at a salary 
of £200 per year inclusive. It was recommended that the office 
of rate-collectors and assistant overseer be abolished, and 
_junior clerks be appointed to deliver demand notes. The 
| Council also recommended to the Education Committee that 
the office of architect and clerk of the works should be abolished, 


| the pressure of necessity, the action of the President of | 494 the work be carried out in future by the present borough 


jhas provided a sensational example in the painful art 
of drastic retrenchment. On Thursday night, at a 
meeting of the Town Council of East Ham, the Mayor 


engineer, the latter’s salary to remain the same. Further re- 


he . sess lees vee ; 
| the Local Government Board, and the criticism of the | commendations included the dismissal of many clerks and all 
| Press has produced a welcome change and this week | temporary assistants. Also that no overtime be allowed, and 
| Press hi ; 


| the office hours to be 9g o’clock till 5.30, with an hour for 
| dinner, with the exception of Saturday, when the hours would 
| be g to Iq 


The whole of the resolution was adopted without 


stated that on and after November roth, under the | any dissent, and a policy of retrenchment has thus 
| charter of incorporation, the Council would be able to | been begun which might well be followed in more 


dispense with the services of any official without paying 
any compensation. The Council deeply regretted the 
action they were going to take, but, nevertheless, it 
had tobe done. During the growth of the district the 
staff had heen increased from time to time, but now 
| there was not nearly so much work to be done, and the 
Council must treat the matter from a business point of 
view. The Mayor then formally moved a resolution 
embodying the following changes :— 

The duties of Town Clerk should be carried out by a solicitor, 
who must devote the whole of his time to the Council work, and 
do all the legal and Parliamentary work at a salary of £500 
per annum, rising by annual increments of £25 to £55 the 
Present Town Clerk to be offered the appointment on November 
loth. With regard to the deputy town clerk, it was recom- 
mended that his services should not be retained after November 


oth. With reference to the assistant town clerk, it was re 
‘ommended that his salary should be reduced to £250 in- 





| exalted circles than the East Ham Town Council. 





| 

| Curtailments in the Railway Service—The be- 
| ginning of October was the appointed signal for a 
| series of severe curtailments in the British railway ser- 
| vice. About a thousand trains in all were cut out of 
| the time tables. But about two-thirds of this large 
| number of withdrawals merely mark the commence- 
ment of the usual slack season for railways. The 
remaining three or four hundred withdrawals, how- 
ever, are the result of mutual arrangement and con- 
trivance to limit expenditure on the part of the various 
railway companies concerned. It is sincerely to he 
hoped that this reduction of facilities will not prove 
disastrous to the general trade of the country. 
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Trade Marks in China.—Towards the end of last | 


year we published a letter from our correspondent at 
Tokyo with regard to the fraudulent imitation of trade- 
marks in Japan. We now learn that the same 
nefarious system is practised in China, to the great 
detriment of British mercantile interests. We under- 
stand that our Government is engaged in negotiations 
with the Japanese Government for the conclusion of a | 
Convention for the reciprocal protection of British and | 
Japanese marks in China. Some basis for an under- 
standing could be found in the fact that an office was | 
opened in Shanghai in 1904, for the purpose of receiv- | 
ing marks for registration, and a large number were 
deposited, especially by Japanese. The Chinese 
officials, however, do not seem disposed to move in the 
matter, and it is hoped that pressure can be brought 
to bear, so as to force them to take action. A parti- | 
cularly glaring case of piracy of trade-marks is the | 
imitation of Sir E. Armitage and Co.’s ‘‘ crocodile ”’ | 
mark, about which the North China Herald says :— 
‘““In this instance there is no doubt that the infringe- 
ment has been made by a Japanese trader. The name 
is stated on the infringing mark. The pirate in this 
case claims that as for three years he has had it regis- 
tered in Japan, the mark has by Japanese law (passed 
in 1899) become his legal property, notwithstanding 
that it is a copy of a long-established British mark.”’ 
The Foreign Office has invited specific cases to be 
stated which may strengthen its hands in negotiations 
with both China and Japan. 








Railway Accidents in 1907.—The annual report by 
the Board of Trade upon Railway Accidents in the 
United Kingdom relating to the year 1907 has recently 
been issued. The accidents are grouped under the 
three main heads of (a) train accidents, (b) accidents 
caused by the movement of trains and railway vehicles, 
exclusive of train accidents, and (c) other accidents on 
railway premises. They are further sub-divided in 
each of three groups according as they relate to pas- 
sengers, servants, or other persons. During 1907 
1,117 persons were killed and 8,811 were injured by 
accidents due to the running of trains or the move- 
ments of railway vehicles. The average figures for 
the previous ten years were 1,160 and 6,765 respec- 
tively. This shows a decrease in the total number 
of fatal accidents and a great increase.in the non-fatal 
cases. The increase occurred mainly in the cases of | 
accidents to railway servants, which is, no doubt, due 
to the operation of the recent order of the Board of | 
Trade, which requires non-fatal accidents to railway 
servants to be reported whenever they are such as to 
cause the person injured to be absent from his work 
for a whole day at any time. Previously the accident 
had to be of a more serious nature before it was re- | 
ported, and this, combined with the fact that the 
number of railway servants has materially increased, 
is sufficient to account for the increased number of re- 
ported injuries. The number of passengers killed in 
train accidents is 18, out of which 11 fatalities oocurred 
in the terrible disaster at Shrewsbury. In addition to 
railway accidents, a large number of casualties uncon- 
nected with railway working occurred on railway pre- 
mises. Accidents of this kind accounted for the death | 
of 94 persons and injury to 17,164, as against the 
average for the previous 10 years of 81 and 11,575 | 


respectively. 








Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mrs Sarah Flower, late of Avon Bank, Stratford-on-Avon 84,881 
Mr Job Garratt, late of Wassell Grove, near Stourbridge 102,556 | 
Mr John Stephens Donne, J.P., late of Florida, Castle 


Cary, Somerset ......... occ ecccccesccsccccsess eeeee 59,939 | 
Lieut.-Col. Sir Fred. Brydges Major Henniker, Bart., late 
of the King’s Royal Rifles .............. cc ceccccees + 40,132 
Mr James Reid, late of Monfode, Finnart street, 

Greencck......cecececeecescees ce vccccccccccccccess 248,089 | 
Mr George Ingham, late of The Crescent, Hipperholme, 
SOMIMOE onccceseces oc cccccccccccccocccoseccccccess . 108,519 


'that the Argentine Republic has withdrawn the 


'of cattle from Scotland. 


| owing to Germany’s extensive economic interests in 


SS——S80—.SsSssSsSS lw hr: 
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Mr Jene Peter Sorensen, late of Ladybarn road, Fallow. 
field, Manchester ......sesesseeee Wis AER Ord wees sac: 39.5 
| Mr Walter Horn, late of Rosedene, Sunderland ...,... ; re 
Mr Chas. P. Douglas, late of St. Martin’s House, Chester 34 = 
Mr Frederick John Robinson, late of the Manor House, os 
Buntinglord ....eeeeeeeeeeeeee eee e eee eee eee eens 30,480 
Mr Wm. Trevor Parkins, late of Glasfryn, Gresford, | 
Denbigh ....cecececacscecesees eeveses tees Se cececce 28,280 | 
Dr Wm. Wickes W. Andrew, late of Arkleigh, Hendon.,, 24.230 
Mr Joshua Hart, late of Ciint, Ilkley ................., 22,515 








Tue Board of Agriculture and Fisheries informs “| 
po 
strictions imposed in February last on the importation | 
rom September 30th horned 
cattle, sheep, goats and swine could be shipped jn || 
Scotland for the purpose of being imported into the | 


Argentine Republic. 





Tue following change of directorate is announced :— |! 
Mr James Hamilton, formerly chairman of Robert || 
Napier and Sons, has joined the board of directors of 
the Fairfield Shipbuilding and Engineering Company, | 





WeE have received from the Law Guarantee, Trust, || 
and Accident Society, Limited, a specimen po icy for 
the insurance of profits in case of fire. The loss of 
profits is arrived at by comparing the turnover in the || 
months succeeding the fire with the turnover for the | 
corresponding months of the previous year. 





Mr F. W. Taytor, the London manager of the || 
Bank of Montreal, has just returned in the s.s Empress 
of Ireland, from a business trip through Canada and || 
the United States. 











Foreign & Colonial Correspondenn, | 


GERMAN FINANCE—OPINION ON TURKEY AND 
BULGARIA. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 30. 


Tue incidents of the quarrel between Turkey and Bul- || 
garia in connection with the seizure of the Orient Rail- 
way are followed here with the deepest attention, 





the Balkans and Turkey. Germany’s position all 
along has been perfectly clear. She immediately 
joined the other Powers in protesting against the 
breach of international law committed by the Princi- || 


| pality, and is prepared to unite in any further diplo- 


matic action. The Governmental point of view is laid 
down in a semi-official statement issued this evening, 
in which it is declared: ‘‘ Owing to the Austro-Hun- 
garian protest against the seizure of the Orient Rail- 


| way, in which Germany joined, light has been cast on 
|a breach of international law, away from which the 


Government in Sofia and the Bulgarian representatives 
abroad have been endeavouring to divert the attention 
of public opinion. The protest did not arise from any 
fundamental anti-Bulgarian policy. Prince Ferdinand 
and his advisers know that neither in Berlin nor Vienna 
does any prejudice against the Principality exist ; but 
ready sympathy for Bulgaria’s aspirations of develop- 
ment cannot lead people to recognise a public breach of 
the law. Bulgaria’s conduct in the railway question 
has hitherto been of such a nature that no signatory of 
the Berlin Treaty could approve, much less support It. 
The Bulgarian Government will on all sides be expected 
by means of a candid explanation to re-establish a legal 


| position, from which negotiations are possible for a de- 


sirable, equitable, and peaceful agreement.’’ : 
The Bourse was not greatly influenced by the Turco- 

Bulgarian difficulty, the hope prevailing that Bulgaria 

will offer acceptable proposals for a_ solution. The 


trouble at Casa Blanca also escaped much — 
| the conviction existing that, after the recent concili 
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| tory commun! E ¢ 
| reply to the Note of Morocco, this occurrence will also 

| be settled on a friendly basis. As a general Tule, the | 
| tendency of quotations has been firm, but business has 

heen very slack, principally on accgunt of the settle- 

ment, but partly owing to the Jewish holidays and the | 
reluctance of the public to speculate. There were some 

realisations in mining shares by dealers anxious to | 
‘secure profits after the recent rise in prices. Industrial 
| shares were very dull, the difficulties in the coal, steel, 
| and pig-iron trades causing great depression. Attempts 
to solve the trouble among the syndicates ruling these 
i three trades have hitherto been ineffectual. It was re- 
‘ported that the Government had the intention of inter- 
vening, in order to bring about a settlement by which 
‘the svndicates would be maintained, but it is pointed 
| out in other quarters that the Government has no great 
interest in supporting them, as the State suffers by 
their existence in having to pay more for its materials. 
Another cause of dulness was the decreased dividend 
returns of a number of companies. 

In spite of the large requirements of the end of the 
quarter, the money market has shown notable ease, 
land the quarterly account is passing off without 
‘trouble. Loans for the settlement were obtainable in 
any quantity at 4} to 4% per cent., and money till Octo- 
ber 10th was to be had generally at 5 per cent., con- 
siderable sums for the carry-over having been offered 
fom abroad. Private discount remained unchanged 
at 34 per cent. The calls on the banks have been very 
moderate for this period of the year. To-day, however, 
the demands for money at the Imperial Bank were very 
numerous, and the requirements to-morrow will, in 
all probability, be still more extensive, but in compari- 
‘son with last vear the calls for accommodation have 
been very small. The last report of the Imperial Bank 
showed a more satisfactory position than for the past 
two years at this date. The general balance was better 
‘by no less than 410,300,000 than at the same time last 
year. The note reserve totalled £12,357,000, a figure 
exceeding by more than £/10,000,000 that of the third 
week in September, 1907. The official statement after 
the meeting that the Bank rate would not be increased 
for the present, and probably not for the remainder of 
‘the vear, made a very favourable impression. The 
| Government has not called on the Bank to any great 
extent, although the portfolio contains a_ larger 
amount of Treasury Bonds than at the same period of 
1907, this being accounted for by the fact that then 
the Bank disposed of a large portion of its holding of 
Government paper on the Bourse, whilst on this occa- 
'sion it has retained it. Foreign exchange rates are at 
'present rather advantageous to Germany, so that gold 
|may come here. The net total of gold imports for the 
| eight months to the end of August was £11,053,000. 
| Trade balances, calculated on exchange and discount 
/rates, whilst remaining unchanged between Germany 
}and England, have improved against Holland, Italy, 
| 
{ 
| 


Switzerland, and Russia, but have deteriorated as re- | 
gards Belgium, Franee, Austria, and America. | 
_ The action of Holland in inviting the Powers to | 
join in an International Conference at the Hague in | 
1909 for the purpose of discussing and, if possible, | 
assimilating the various laws regulating the validity, | 
enforcement, payment and stamping of bills of ex- | 
change has aroused great interest here. It is univer- 
| Sally recognised in financial and commercial circles 
|that a uniform law on the subject would be of extra- | 
Ordinary practical value, and the possibility of an 
| International agreement is greeted with enthusiasm. 
| The task of the conference will be far from easy, owing 
|to the number of systems in vogue. The three princi- | 
pal tvpes of bill of exchange are, as is generally known, 
the Anglo-American, the French, and the German. 
The first of these is in use in Great Britain, with 
its colonies and protectorates, and the United States ; 


| 
| 
{ 





Poland, Servia, Turkey, and many 


countries ; and the third in Germany, Austria, Switzer- | 


land, Italy, Russia, Sweden, Norway, and Denmark. 
The other and less important types are confined to 
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nication of the German Government in| smaller areas, such as 
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Spain, Belgium, Malta, &c. 
The German and French types are the most divergent, 
whilst the Anglo-American type resembles each of 
these in some particulars. The reason of the existing 
ditferences in the rules regulating them is the fact that 
the codification of the laws relating to them occurred 
in the various countries at widely-separated dates, and 
bills of exchange were consequently in different stages 
of development. It is hoped, however, that with full 
discussion and mutual consideration for national legal 
forms, an agreement on a_ universal form may be 
reached. The desire is also expressed that the system 
of stamping will be unified, although it is recognised 
that, owing to the variations in the inland revenue 
arrangements of the various nations, a stamp of equal 
value in all will hardly be possible. The first idea of 
an international conference on the subject is placed 
to the credit of the Chamber of Commerce of Verona, 
in Italy, which mooted it at the conference of cham- 
bers of commerce at Liege in 1905. A further step 
was taken at a similar conference in Milan in 1906, 
and this year in Prague the delegates of the chambers 
of commerce thoroughly debated the matter, with the 
result that representations were made to the Italian 
and German Governments, which formally requested 
the Dutch Government to issue an invitation to the 
nations who participated in the last peace conference 
to send diplomatic representatives to the Hague with 
the object of drawing up a treaty. 


EEE 


FRENCH FINANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, October 1. 


A REPORT current to-day that the Russian loan would 
be put on the market on November 15th caused a re- 
bound in the 5 per cents of 1906, which were quoted 
at 101-60 at their best, but gave way before the close. 
A similar movement was to be remarked in Banque de 
Paris and Credit Lyonnais shares, the former advanc- 
ing to 1,540f and the latter to 1,206f ex-div. of 3of, 
but afterwards settling down. According to the 
rumours the Russian issue would be in 44 per cent. at 
gt. French Rentes have declined nearly a half on the 
fresh difficulty in the relations between France and 
Germany concerning the situation in Morocco. 

An estimate made by a financial journal of Moroccan 
debt and the probable amount of the indemnities that 
will be claimed, arrives at the following results, not 
including the 1904 loan of #£ 2,480,000, which is 
secured on 60 per cent. of the net Customs receipts. 
The other debts are that of the Mendelsohn group, 
£500,000; advances by the State bank, about 
£400,000 ; claims of the Moroccan Company and in- 
demnities due to the French Government and private 
individuals for the destruction of lives and property, 
£960,000; together, £1,860,000. A first sum of 
£.2,400,000 would consequently be required to meet 
those demands, and leave a disposable surplus for the 
current expenses of the Sultan. To that sum must 
be added the military expenses of France that may be 
set down at £3,600,000, and of Spain, say, £300,000, 
making a total of £6,500,000, that would have to be 
raised, independently of the guaranteed debt of 
£.2,480,000. 

Authorisation, is given to the city of Madrid by the 
Spanish Government to borrow 37,000,000 pesetas 
(£1,480,000) in 44 per cent. bonds for public works, 
redeemable by drawings in 35 years, and free of all 
municipal taxes. 

The date of October 13th has been fixed for the 
autumn session of the French Parliament. The first 
sittings will be devoted to interpellations on current 
events, and the discussion on the Budget of 1909 is 
expected to commence on the roth. ee. 

Amongst the documents of a commercial interest 
published in the Journal Officiel are two which together 
- fill 130 columns of the official organ. The first is the 
administrative regulations for the application of the 
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Navigation Act passed im April, last year, comprising 
work on board, watches and hours of duty, rations, 
stores, medicines, nautical instruments and appliances 
to be carried, spars, cables, anchors, &c., necessary 
for the safety of navigation. The other consists of 
rules and tables of free board drawn up by the Bureau 
Veritas to be observed in shipbuilding. 

Another Russian security has been added this week 
to the official list negotiable on the Paris Bourse. It 
is the City of Moscow Five per Cent. bonds of s5oof 
issued in 1908 for a sum of 32,533,000f at 94} redeem- 
able in 49 years. The Credit Lyonnais is charged with 
the service. Dealings have taken place at 95, or 475f 
per bond. 

The official returns of the wheat crop given last 
week have since been supplemented by those of barley 
and oats. The yield of the former was 14,302,113 
hectolitres of 23 bushels, against 15,168,100 in 1907 ; 
oats are returned at 101,205,280 hectolitres in 1908, 
and 107,089,903 in 1907. ; 

Tables of the French home production of sugar in 
the year from September to August give a total, 
gsvais0p e ‘suo, 62Zz‘Ztg jo ‘pauyar ul paye[Noyeo 
of 25,276 tons on the previous sugar year. 

Notwithstanding importations of gold to the esti- 
mated amount of £800,000 from England during the 
week the stock at the Bank has decreased 44,203 
since the previous return, owing to the discount re- 
quirements usual at the end of the month, and the 
provisions the banks have to make for coupon money 
in October. The London exchange is no better at 
25s 114d, and the bullion houses maintain that at this 
rate all the gold arriving in London will continue to 
be taken for Paris. Private discount is offered at 2 
per cent. . 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 








DEBTOR. 
on 1, 1908. Sept. a, 1908. oa.4, 1907. 
c c c 
Capital of the Bank........ 182,500,000 0 .. 182,500.000 © .. 182.500,000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
NEY nccacanengeebnsnee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 
Special Reserve............ 407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,926,930,095 O ..4,748,447,430 O ..4,911,261,020 0 
Interest on securities ..... . 20,256,206 65 .. 29,976,187 55 .. 45,923,347 86 
Rank notes toorder ..... . 5,577,513 98 .. 5,521,294 80 .. 6,391,987 1 
Treasury account.......... 144,326,443 34 .. 169,151,299 91 .. 212,240,670 93 
Current accounts, Paris.... 388,423.764 66 .. 444,936,802 94 .. 407,934,441 19 
Do branchbanks .... 117,207,673 0 .. €6,429647 0 .. 82,915,848 0 
Dividends payable ........ 2,517,359 31 .. 2,581,119 31 .. 2,505,595 31 
Discounts and sundries.... 7,055,394 35 .. 6,407,438 17 .. 11,447,042 50 
Rediscounts .........-+00. 2,273,170 O .. 2,273,170 O , 2,664,507 0 
DORETISS cccccccccccocesces 245,018,388 86 .. 161,535,227 44 .. 245,705,588 66 
| re 6,084,605,349 29 ..5,853,078,957 25 ..6,154,005,556 20 
CREDITOR. 

f c f ° f e 
Cat Re PaO oi. 60siscuscads 4,136,564,437 70 ..4,144,766,948 83 ..3,729,238,289 37 
Commercial bills overdue.. 7,648,070 79 .. 32,576 20 .. 56,786 60 
Discounts in Paris ........ 247,989,552 47 ( 471,082,933 15 

eee me 182,018,300 77 - - 
Treasury bills ......sccce 157,764 90 ( 129,686 16 
Discounts in branches .... 571,726,469 O .. 434,096,980 0 .. 774,189,627 0 
Advances on bullion ..... - 1,033,000 0 .. 1,033,000 0 .. 17,292,000 0 
Do in branch banke...... 11,563,003 0 .. 11,563,000 0 .. 7,389,000 0 
Do in public securities .. 165,805,046 30 .. 151,212,386 2 .. 188,172,078 62 
Do by branch banks 355,925,385 O .. 357,111,792 O .. 407,315,436 0 
Advance to the State .... 180,000,000 0 .. O .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,631,093 89 .. 99,631,093 89 .. 99,612,667 52 
Rentes Immobilisées...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premise :and furniture.... 34,832,784 73 .. 34,830,810 73 .. 32,864,263 23 
Expenses of management.. 5,316,952 90 .. 4,21041098 .. 5,454,465 61 
Fimploy special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
BaNdries ....ceccccesscccee 145,022,817 31 .. 131,153,463 54 .. 129,820,128 75 
| rer --» -6,C84,605,349 29 ..5,853,078,957 26 ..6,154,005,556 30 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 








INCREASE, 
Francs. £ 
CURSRREEIOR occccesvcnseseses Snetesouéenaneese 178,482,665 = 17,139,306 
ae ae eee 203,728,306 = 8,149,132 
DECREASE. 
France, é 
Treasury ACCOUNS.......ccceceses enaneeceun - 24,824,856 992,994 
PERU ERNIGIID cocbsscccccosssccesccesecses 5,735,012 = 229,400 
Gaehh cocdecc coccvovcccccecesccesce eeve 8,202,511 = 328,100 
CoMPosiTION oF CASH. 
October 1-——---. ———September 24-——, 
Francs. £ Frances. 


£ 
Gold .... 5,241,426,695 = 129,657,067 .. 3,244,054,105 = 129,762,164 
Silver .. 895,137,741= 35,805,509 .. 900,712,843= 36,028,513 


4,136,564,437 = 165,462,576 .. 4,144,766,948 = 165,790,677 
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BANK OF FRANCE RATES. 












Discount ......-. Co wccccecccccccccccsecescccccccctccccecs ° ? 
Advances on bullion .......... covecceves OSCE REI eS ececesce l 
Advances on public securities .........ssceeeeeseesee sees, % 
The following were to-day’s closing prices ang the | 
variations on the week :— | 
Oct. 1. Sept. 24. 
Par. 2 - f teat 
Three per Cents. ...... 100... 9570 .. 96125 — 9 q. || 
Russian Fives of 1906.. 100... 10135 .. 10025 4 ] yo] 
Bank of France Shares..1,000 .. 4,225 0 :14,215 0 104 | 
Banque de Paris ...... 500 ..1,527 0 ..1521 0 + & 9 
Comptoir d’Escompte.. 500.. 690 0 .. 690 @ - 
Crédit Lyonnais ...... 500 .. 1,202 Ox ..1,223 0 + 9 9 ) 
Crédit Foncier ........ 500.. 758 O .. 737 0 + 1 g } 
Suez Canal.........--. 500 ..4,427 O ..4,420 0 4 1 g 
Northern Railway .... 500 ..1,780 0 ..1,782 0 — 2 9 
Western Railway eeeeee 500 ee 871 0 ee 884 0 — 13 0 
Orleans Railway ...... 500 ..1393 0 ..1,392 0 + 1 g 
Eastern Railway ...... 500.. 945 0 .. 945 0 pe 
Lyons Railway........ 500 ..1,382 0 ..1,382 0 s 
Southern Railway .... 500 ..1,151 0 ..1,151 0 2 
Ottoman Bank........ 250.. 719 0 .. 721 0 — 29 
South of Austria Shares 500... 13535 0 .. 126 0 7 0 
North of Spain Shares.. 500... 540 0 .. 340 0 af 
Saragossa Shares ...... 500... 414 0 .. 412 0 + 2 9 
Saragossa Bonds ...... 500.. 391 0 .. 392 0 — 19 
AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 28, 


Tue Vienna bourse takes a lively interest in the Ger- 
man financial reforms, because it feels sure that at no 
distant period similar views to those which inspired the 
reforms in Germany will prevail in Austria, and that 
Germany’s example will be followed. Certainly both 
Austria and Hungary should be glad to improve their 
State credit. During the past week both Austrian 
and Hungarian loans did _ not, usual, remain 
stationary, but showed a disposition to decline steadily, 
as the following figures show :— 


as 


Sept. 28. Sept. 19. 


Paper Rente (common to Austria & Hungary) 96°05 96 30 
Silver Rente..... che akeadee ce vee deseeneed. ee 96:30 
4% Austrian Gold Rente ..........+see+--- 115°50 11580 
Austrian Crown Rente .......seecececeesss 96°15 96°35 
Austrian Investment Loan ........ neon 86°60 87:10 
Hungarian Crown Rente ...... Lciomonwaen - 9280 .. 92:85 
Hungarian Investment Loan ......... eooee 82°50 .. 8255 
Hungarian 4 % Gold Rente ......cceccees . OG .. aie 

The chief cause of the depression is the uncertain 


state of Austrian politics. Czechs and Germans are 
fighting hard for supremacy in the Bohemian Diet, 
and only the Government is optimistic as regards the 
ultimate results. But the bourse has also suffered 
from the way in which affairs in the Balkans were dis- 
cussed. The possibility of Bulgaria proclaiming her 
independence is a question which concerns Austra 
very closely, as she is almost bound to take sides 
should a conflict with Turkey be the result. Prince 
Ferdinand was in Vienna at the time when affairs 
looked most critical, and his decided aversion to being 
interviewed or asked his opinion seemed to confirm the 
dangerous news. Even now the fact of his having sent 
for his Ministers to Vienna, to hold a long conference 
with them, js considered by no means a reassuring 
symptom. 

The most interesting event in the financial world of 
Vienna is the proposed amalgamation of the Inter- 
national Electricity Company and the Union Bank, 
which caused the shares of the former to rise from 
601 crowns to 630, and the shares of the bank from 
548 to 551.50. The Electricity Company sold its 
Vienna works to the Municipality for 20 million crowns, 
and the original plan was to pay the shareholders 300 
crowns for every share, quoted at present at 00 
crowns. The regular dividend of these shares has lor 
| some years been 32 crowns, or 8 per cent. If the 
| value of each share had been reduced to 300 crowns, 
| the expenses of the company would have necessitated 
| the reduction of the dividend to 10 or 11 crowns pet 
share. The amalgamation with the Union Bank '5 
exceedingly favourable to the shareholders of the Inter 
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national Electricity Company. For every share they 
|| will become owners of 1 1-5 shares of the Union Bank, 
| ead participate to the amount of one-fifth in the divi- 
| dend of the Union Bank, so that their dividend will 
‘increase to 36 crowns per share. Of course, the 

Union Bank must apply for permission to increase its 
| capital by 20 million crowns Or 50,000 shares. As it 
is, it owns a large number of shares already, and will 
| not need to emit more than 25,000 shares, for which it 
will easily obtain the authorisation. The business of 
| the International Electricity Company will be man- 
aged by a special department of the Union Bank. The 
transaction will be discussed, and no doubt voted in 
lthe general meeting of the Electricity Company on 
October 14th. 

The Hungarian Bank Cartel was dissolved a few 
days ago, and has, in fact, been of very short duration. 
This was to be foreseen. Whereas the Austrian 
hanks, by joining hands, formed an organisation com- 
|| prising all public and private banks, Hungary excluded 
'| the provincial banks from the Cartel, so that there were 
two distinct bodies hostile to and competing with each 
‘other. This led to continual conflicts, and the result 
was that the Cartel had to be given up. 

The meeting of the directors of the Austro- 
|| Hungarian Bank took place in Budapest a few days 
ago, and the secretary, General von Prauger, in 
addressing the directors, showed the defects of the 
'Note Contingent, and called attention to the fact that 
it would be necessary to raise the rate of interest in a 
| very short time, perhaps in a week or two. The pre- 
‘i sent returns of the Bank are, however, so favourable 
‘that the directors refused to discuss the question of 
raising the rate of interest at this moment, and post- 
poned it until after Settling Day. In the petroleum 
trade the interests of the producers of raw oil and the 
| refiners still clash. The former have already come to 
|a full understanding with regard to the cartel which 
is to be formed, whilst the refiners cannot agree. The 
large firms will not hear of an organisation which 
would give small companies a chance, and they are 
even opposed to the establishment of a central office 
|for the sale. The banks owning large shares in 
petroleum concerns are very anxious for these conflicts 
to cease, but their influence has not prevailed up to 
the present. 

The firm of Skoda lent the War Department a num- 
ber of traction automobiles and ironclad motor-cars 
for the manoeuvres, with the hope of receiving large 
orders if they proved useful. Where even ground has 
to be overcome the automobiles did their work as well 
as could be expected, but in mountainous country the 
transport of ammunition proved an almost insur- 
mountable difficulty. The War Department has had 
/avery advantageous offer from a motor building com- 
pany, which proposes to provide the entire army with 
automobiles, which might become the property of the 
War Department after a number of years on the hire 
system. The fear of having to ask large sums of the 
legislative bodies for purchasing such expensive 
objects is likely to make the Government lend a willing 
ear to this enticing offer. It is reported that the 
Austrian Kreditanstalt is concerned in the offer of 
German electricity companies to undertake to provide 
Turkey with telephones. Since the Sultan gave his 
Consent to the introduction of the telephone in Con- 
stantinople and all over Turkey it has been decided 
that the work, which will take some years before it 
is completed, must be taken in hand as soon as 
possible. The competitive offers are French and 
German, and if the latter are successful the 
Creditanstalt will invest a large amount of capital in 
this undertaking. 

few days ago the Hungarian Budget was laid 
before the Hungarian Reichstag. The total expendi- 
ture amounts to 1,555,729,907 crowns, and the total 
receipts are expected to amount to 1,555,777:976 
frowns, so that there should be a residue of 48,069 
frowns. The expenditure comprises the sum of 163 
millions to be devoted to investments, of which 66} 
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are required for the State railways. Two millions 
will be used for schools ; the expenses for instruction 
are to be raised by eight millions. Hungary’s share 
of the common expenses of the Austro-Hungarian 
monarchy was raised by only two million crowns. The 
budget is very optimistic with regard to the State’s 
receipts for 1909; it is assumed that taxes and State 
railways will fetch a total of 110.8 million crowns more 
than last year. On this basis the year’s expenses for 
post, telegraph, and telephone were raised by 6 
millions, and for State railways by nearly 34 millions. 
The tobacco monopoly is expected to fetch nearly 5 
million crowns more than last year. The State’s iron- 
works are expected to have receipts exceeding those of 
1908 by 7,044,000 crowns, and the coal mines by 
5,260,000 crowns. The total receipts of the taxes on 
victuals are expected to be 37 million crowns higher 
in 1909 than during. the present fiscal year. It is to 
be hoped that the assumptions of the Hungarian 
Government will be confirmed by the facts. 





AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
WESTERN AUSTRALIAN PUBLIC FINANCE. 
MetsourneE, August 26th. 


THE statement of revenue and expenditure for the year 
ended June 30, 1908, of the Government of Western 
Australia is, on the whole, of a reassuring character. 
Without fresh gold discoveries, the State has found 
compensation in increased pastoral and agricultural 
production, and although there is, perhaps, less glitter 
there is on the whole a substantial measure of pros- 
perity. The revenue for the year amounted to 
£35376,640, against £3,401,353 for the previous year, 
a decrease of £24,713. But when it is considered that 
the railway gross revenue fell off by £38,445, and that 
the Commonwealth Government returned less by 
£26,656, it is evident that other sources of revenue 
were more productive. The revenue from the sales, 
&c., of land, for instance, was larger by £15,365. The 
expenditure for the past year amounted to £3,379,005, 
against £3,490,182 for the previous year—a reduction 
of £111,177. Bringing revenue and expenditure 
together, the operations for the year 1907-8 show the 
almost nominal deficit of £2,365, against one of 
£88,829 for the previous year. It may be admitted 
that, notwithstanding the frequent political wranglingss 
in Western Australia, a consistent desire has been 
manifested to keep the public finances in a sound condi- 
tion. 

The public debt of the State is, however, very large, 
relatively to the population, and can only be justified 
by steadily advancing productiveness. The total 
amount on June 30th was £20,493,618, composed of 
debentures £419,200, Treasury bills £700,150, and 
inscribed stock £19,374,268- The total including 
£645,152 ‘‘ estimated balance of proceedings of last 
London flotation’’ (due August 24th). The public 
debt charge on the revenue for the past year was 
£909,503, as follows :—Interest £670,838, and sink- 
ing fund £238,665. 

Like other Australian States, Western Australia has 
Government departments for aiding farmers and pro- 
moting closer settlement. The ‘‘ Agricultural Bank °’ 
is authorised to lend £1,500,000, and up to June 3oth 
its loans amounted to £741,100, of which £133,469 
has been repaid. The accounts are not as full as they 
might be, but the profit and loss account shows that 
the receipts for interest, &c., for 1907-8 amounted to 
£29,583, and that the interest on mortgage bonds 
issued, and the expenses of management amounted to 
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£25,045, a credit balance of £4,538 being shown. 
For the repurchase of lands for closer settlement an 
expenditure of £/200,000 has been authorised. Various 
lands have been bought (by issues of debentures) for 
£115,135, and £37,501 has been absorbed by survey 
and other expenses, the total being £152,636. The 
account gives no data as to the result of the operations. 
But it may be doubted whether in Western Australia, 
with its vast unoccupied areas, efforts to promote closer 
settlement are expedient. 





BROKEN HILL MINING. 


Reports of three of the large Broken Hill mining 
companies have just been published. That of the 
Broken Hill Proprietary Company, Limited, is for the 
half-year ended May 31st. The working account shows 
a credit balance of £32,517, against £155,682 for the 
half-year ended November 30, 1907, and £340,422 
for the half-year ended May 31, 1907. The output of 
silver for the past half-year showed a considerable 
falling-off, but that of lead a considerable increase. 
The poor result is practically due entirely to the fall in 
market prices, as will be gathered from the following 
statement of quantities produced, and average net prices 
obtained after deduction of realisation charges :— 




















| Production. 'NetAverage Prices 

| Silver. | Lead. Silver; Lead. 

| Fine ozs.| Tons. | d £ a 
Be SR BEET cccscccccse -| 2,695,800 | 29,427 3343 18 6 5 
Nov. 50,1907 ............| 2,785,535 | 29,612 | 3233 16 4 9 
May 51,1908 ............ 2529,779 | 36,140 2748 121011 





Owing to the reduced tonnage raised (273,557 tons, 
against 312,158), the cost of mining: was about 1s per 
ton more for the past than for the previous half-year. 
A large amount of exploratory and development work 
has again been carried on at a cost of about 2s 6d per 
ton of ore raised. The prospects of the mine at the 
1,400 feet level are spoken of favourably, but no revised 
estimate of the ore body is at present possible. The 
extraction of spelter from the tailings has been com- 
menced, 141,468 tons having been treated during the 
half-year. The total cost of the spelter plant is esti- 
mated at 4,100,000, of which about £19,000 has 
already been expended. 

To the balance from working account of £32,517, 
interest on investments and other receipts, amounting 
in all to £13,370, are added, making £45,887. This 
is reduced by depreciation £7,612 (a much smaller pro- 
vision than usual), and establishment charges £15,499, 
to £22,776, which constitutes the net profit on the 
company’s operations for the half-year, comparing 
with £137,642 as at November 30, 1907, and £308,238 
as at May 31, 1906. The tone of the report is quiet. 

The reports for the half-year ended June 30th of the 
Broken Hill South Silver Mining Company and the 
North Broken Hill Mining Company also show large 
decreases in profits. In the case of the former com- 
pany only 78,803 tons of ore were treated, against 
110,715 tons for the previous half-year. The North 
Broken, on the other hand, treated an increased 
quantity—65,558 tons, against 59,323 tons. In the 
former case, the cost of production shows little altera- 


tion, but in the latter, a substantial reduction has been 
made. 


per cent. for a period of two years) expires, and the 
mining companies will seek to revert to the former 
scale. If they are successful, the working costs will 
be lessened, but, on the other hand, the necessity to 
work at lower levels will mean increased expenditure in 


| others, the Deakin Ministry has ignored constitutional 


| views, resolving to retain all the revenue in excess of 
At the close of the current year the existing arrange- | 


ment with regard to wages (which were raised by 124 | 


7 ~ i] 
_ revenue which must be returned to the States unt 
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, . ar 
several ways. But the present régime of Joy, 
prices should encourage economies in ever, 
direction. , 





Meta] i] 
POssible || 
COMMONWEALTH COMMERCE, REVENUE, &>. 
The oversea trade of the Commonwealth continues | 
; Ntinuec 
to decline, so far, at least, as exports are jin 
The imports and exports of merchandise { 
of June compared with those for June, 


question, | 
Or the month | 
1907, as fol. || 
i} 
' 


luws :— 
June, June, } 
1907. 1908, Ine | 
£ £ r os } 
Imports ........ 3,575,859 3,672,230 .. 96,37) 
I Jec 
Exports ........ 3,086,976 .. 2,729,960 357.018 


| 


| 
| 
The figures for the first six months of the year better | 
They are as follows :— 
} 


indicate the course of trade. 
First Half, First Half, 
1907. 1908. Increase, | 
£ £ £ | 
Imports {merchandise) 22,994,598 .. 25,167,544 .. 172,946 | 
Hecreage, | 
Exports (merchandise) 28,281,548 20,572,805 


7,708,543 


The relation between imports and exports has quite) 
altered. For the first half of 1907 the value of exports | 
exoeeded that of imports by 45,286,750, but for the | 
first half of 1908 the imports have exceeded the exports | 
by £2,594,739. The adverse swing of the pendulum | 
has had to find its compensation partly in inroads on | 
resources held by the Australian banks in London and | 
partly in increased shipments of gold. A wider com. || 
parison is that furnished by the figures of the natural | 
commercial year of Australia, from July ist to! 


June 30th. The figures are as follows :— | 


Year Ended Year Ended | 


June 30, June 30, | 

1907, 1908. Increase. | 

£ £ \| 

Imports (merchandise) 45,995,279 .. 50,254,675 4,259,394 || 
Decrease. || 

EXports..cccccccccces 58,841,087 54,269,971 4,571,116 |) 
Excess of exports .... 12,845,808 .. 4,015,298 


The exports of gold for the past year amounted to 
£12,778,397, against £13,615,587 for the previous 
year. The last comparison (that for twelve months) is | 
far more favourable than that for the first half of 1908. || 
A further and serious decrease for the second half is || 
to be expected, for, as regards either quantity or price, 
or both combined, the comparison with the second half 
of 1907 cannot fail to be remarkable. The detailed 
statement of imports and exports for 1907 has not yet 
seen the light. 

The Commonwealth Customs and Excise revenue for 
the month of July amounted to £1,018,158, against 
£:1,239,999 for July, 1907—a decrease of £221,541. 





The falling off is explainable partly by payments in 
anticipation of the new tariff made a year ago, and || 


partly by the dulness of trade in some of the States. 
The State revenue returns for July also show decrease, 
but until the new financial year has further advanced 
the position cannot be quite clear. But it appears to 
be certain that revenue will gradually fall off for 4 
time. 

The Commonwealth Government has_ to 
a highly important case. Two of the States have 
issued writs (New South Wales for £160,000 and 
Western Australia for £60,000) for the recovery 


of surplus revenue retained and placed in trust by the | 


Government, the constitutionality of the Surplus 


Revenue Act being questioned. In this matter, as 
the statutory three-fourths of Customs and Excise 


vr~ * - 1; > 
December 31, 1910. The Ministry has shown little = 
no scruple, but has expected that the popularity ot the 


° . . . P ~i> ¥ 
old-age pension system, which is to come into force on 


July 1, 1g09, would deter the State Governments from 
claiming the surplus revenue. 


defend || 
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Letters to the Editor. 


‘THE OUTLOOK 
| —A TURKISH VIEW. 


| The following letter reaches us from a Turkish gentleman and 
speaks for itself. ‘ ‘ : 

| apportionment of the five per cent. was dealt with in an article in 
- issue of September 19 (p. 524). We are glad to have the | 
| Turkish view of the question, and we agree with the statement 
| in the last sentences that the Decree of Moharem as well as the 
| subsequent addition of modifications ought to be stricty respected. 
We may add that the letter deserves the attention of our Foreign 
Office, and establishes at least a frimd facie case for investigation. 





TO THE EDITOR OF THE ECONOMIST. 


| 
Six,—In an article published by theEconomist, of | 
August 22, 1908, on ‘* The Outlook for the Turkish | 
Bondholder,’’ I have met with some appreciations ci 
the Council of the Ottoman Public Debt, to which I | 
beg permission to answer from the point of view of | 
Ottoman interests. 
statements of fact. 

| must first fully recognise that the Debt Council, 
aided by the complete and faithful observance of the 
Turkish Government’s engagements, has re-established 
Turkish credit. If in the course of the last 25 years 
we have ill-used such credit, mainly for unproductive 
expenses, this is only our fault, and we can not re- 


My observations will be rather 


FOR THE TURKISH BONDHOLDER. | 


The point which he makes in reference to the | 
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| passing into the account the salt rev enue, but not the 
‘salt expenses), with which the proportion of expenses 
1s reduced to 14} per cent. in the Report. 

It was impossible under the old régime for an ad- 
| ministration like that of the Public Debt, even with a 
| foreign board at its head, not to feel the influence of 
the surrounding atmosphere. But a deep and far-reach- 


proach the Debt Council with such misuse, although | 


some local papers have recently tried to do. 

The author of the above mentioned article lays stress 
upon the extension of the Debt Council’s operations, 
and the Council seems to him ‘‘ to be in a fair way 
to take over slowly the whole financial administra- 
tion.’ This is a great exaggeration. As a matter of 
fact, the Administration of the Public Debt receives 
large amounts for the service of loans floated since its 
establishment and of railway guarantees, but almost 
the whole of these new revenues are, as for example, the 
tax on sheep, collected from the tax payer by the agents 
of the Treasury, and then paid up to the Debt Adminis- 
tration, or, as the tithes, leased by the Government 
and paid direct to the Administration of the Public 
Debt by the contractors. Thus the Debt Council is 
merely a medium, and does not intervene in the actual 
collection, as it does for most of the revenues affected 
to the Unified Debt. The extension of the operations 
of the Debt Council has not, therefore, quite the import- 
ance which its members attribute to it. On the other 
hand, the Council is paid a commission of 5 per cent. 
on the revenues encashed, viz., one hundred thousand 


ing change has now taken place. The gentlemen of 
the Debt Council are clever enough to realise it. Old 


| practices, agreeable though they may be, must cease, 


and the 
well as 


Statute of the Public Debt Administration, as 
the subsequent agreements, must be executed 
both in their letter and spirit. And this will be in the 
interest of the Ottoman Government as well as of the 
foreign bondholders. 
X. 
Constantinople, September 21st, 1go8. 


SIGNOR LUZZATTI AND THE CORN DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—I have read with much pleasure the letter of 
Signor Luzzatti in the Economist. 

lor the first time our distinguished statesman gives 
a definite and forcible expression to his new attitude 
in regard to the duty on corn, frankly declaring that 
he is *‘ one of the few Italian statesmen who are fight- 
ing for its gradual diminution.”’ As it is not only 
probable, but indubitable, that Signor Luzzatti, sooner 
or later, will again be in charge and responsibility of 
the Italian Exchequer, it would be very interesting to 
hear further from him :— 

(1) What are his positive proposals for the gradual 
diminution of the duty on corn ; 

(2) How does he reconcile his present economic 
policy with the maintenance, more or less complete, of 
the industrial Tariff of 1887, of which Signor Luzzatti 
has been, with the late Signor Ellena, one of the most 
prominent and responsible framers. 

For ‘‘ absolute Free Traders ’’ this question is not 
very puzzling. Knowing that the duty on corn has 
been the price of a compromise, which we have not 
ceased to denounce, between the agrarian Members of 
Parliament and the politician manufacturers, we are 
convinced with Cobden that ‘‘ if we destroy the parent 

the monster monopoly—jt will save us the trouble of 
devouring all the rest.”’ 

But, of course, this point of view may not be that of 
Signor Luzzatti, unless he be on the verge of being 
the Robert Peel of the Italian finances. If that be the 
case, I shall greet heartily the fortunate event, and 


pounds, yearly. Under an autocratic but careless rule, couple to my old admiration for the brilliant qualities of 
the Debt Council have taken the control too much into | Signor Luzzatti my modest, but very sincere and loyal, 
their own hands, and no account is given to the| support to a policy, which I consider as the only one 


Treasury, or to anybody else, about the expenditure of capable of rescuing Italy from her present state of 


those one hundred thousand pounds, which are thus | depression.—Yours faithfully, 


spent in an occult way. This uncontrolled action, 
together with great abuses, has to be taken into ac- 
count when the extension of the Public Debt Adminis- 
tration is spoken of, and these facts are difficult to 
reconcile with a ‘‘ healthy ’’ and ‘“‘ efficient administra- 
tion.”’ 

I wish to add two words about the ceded revenues. 
If they have increased in great proportions (except as 
regards tobacco, which was formed into a monopoly 
and is worked by a special company, on the unhappy 
initiative and pressure of the Ottoman Public Debt 
Administration), the collection expenses are altogether 
excessive. If we take the Report just published by the 
Debt Council for the Turkish financial year, ending 
February, 1908, after deducting the revenues which 
do not support collecting expenses, or the collecting 
expenses of which have already been paid, as, for 
example, the Contribution of Eastern Roumelia, bills on 
the Custom House, the tobacco tithe, &c., it will be 
seen that nearly two million Turkish pounds were 
actually collected, while the general expenses are 
572,000 Turkish pounds, viz., a proportion of 284 per 
cent. I will not weary your readers about the subter- 
uges, unworthy of a great administration (such as 
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Epoarpo GIRETTI. 
Bricherasio (Torino), September 23rd, 1908. 





PRIVATE PROPERTY AT SEA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the article on ‘‘ Naval War and 
the Berlin Conference,’’ in your issue of September 26th, 
and to Mr J. M. Robertson’s paper on “ The Rights of Cap- 
ture in Maritime War,” will you allow me to recall to your 
memory Captain Mahan’s reply to Lord Loreburn’s argu- 
ments ? May I also be permitted to suggest that even 
though the European Powers were to-morrow to agree to 
discontinue the present practice of capture, If Is mot neces- 
sarily wise of England to make such reduc in her naval 
establishment as the writers of these papers seem to have in 
contemplation. Has the abolition of capture of private pro- 
perty in war at land produced any reduction in the land 
armaments of the European Powers? Is there any reason 
to believe that the wholesale reduction of our principal means 
of national defence will lead to corresponding reductions in 
the defensive forces of other nations? The comparison of 
navy with navy is hardly satisfactory, the upholding of even 
the two-Power standard for the British Navy may prove in- 
adequate ; is not the true comparison that between the total 
armed force of the different nations? The question is asked 
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in earnest, and not for purposes of “ argufying. 
the true answer? 





»” What is 


THE ECONOMIST. 





As to Mr Robertson, he is no doubt a lover of peace, but | 


he does not help his cause by talking of war as an absurdity. | yours faithfully, A. 


Everybody knows that sloth and self-indulgence are as gross 
and overmastering absurdities as are the active forms of 
crime; so the absurdity of the peacemongers is at least as 
great and as cruel as that of those whom Mr Robertson 
designates as the amateurs of war. As for the immunity of 
private property in land war, would it not be well to regard 
it as somewhat theoretical till it has stood the test of at 
least three wars of the importance of the Franco-German 
war? What Mr Robertson describes as ‘‘ all manner of 
limitations as to the mode of killing ’’ can be comprised in 
very few sentences, but does he not perceive any difference in 
value between the life even of an enemy and his property? 
Does not the real difference between these values explain 
the difference of treatment that may reasonably be expected 
to be meted out to them? 

It would be well to add to the list of idealists who hold 
that to limit the horrors of war is to increase its likelihood 
the names of two great masters, whom in the matter of war 
I would be inclined to rank above even J. S. Mill, great 
though he was in many branches of thought. I mean 
Clausewitz and Moltke. Of neither of these has it ever 
been said that he was inhumane in practice, and many 
would be content to accept their view, based on experience 
in the camp and on the field, in preference to the imagina- 
tion of anyone who has not actually known what war is in 
its causes and in its operation.—I am, Sir, yours, &c., 

W. M. G. 

Liverpool, September 29th, 1908. 

|\We may remind our correspondent that the argument 
of Lord Loreburn and others is that the practice of capture 
is a special source of danger to Great Britain as well as 
a stimulus to competition in armaments.—Ep. Economist.] 





TO THE EDITOR OF THE ECONOMIST. 

Sik,—In reference to your article in last week’s Economist 
on ** Naval War and the Berlin Conference,’? may I draw 
your attention to the following paragraph, taken from an 
article on the recent Conference in Berlin, which appeared 
the other day in the Frankfiirter Zeitung. The writer, 
Herr Quidde, a distinguished German politician, says : 

‘** The Conference passed very satisfactorily through one 
stage of the day’s proceedings, that allotted to a discussion 
of ‘the Immunity of Private Property at Sea.’ The re- 
port was in the hands of a German deputy, Herr Pachnicke. 
The resolution moved by him was an advance on that moved 
at the London Conference. It claimed the immunity of 
private property in naval warfare, a restriction in the defini- 
tion of contraband, and the prohibition of the blockade of 
open, that is unfortified, ports. This resolution was unani- 
mously or almost unanimously accepted. Especially not- 
able, in view of England’s traditional policy and her strong 
current of national feeling, was the assent of the English 
deputies, expressed in an excellent paper by Mr Robertson. 
The same admirable tone was displayed ‘at the London 
Peace Conference. It is only a question of time. As Ger- 
many has altered her standpoint and must advance still 
further in the question of treaties of arbitration, so Eng- 
land will have to give up her right of capture at sea. And 
when this step forward has once been achieved, the possi- 
bility of a reduction of naval armaments will be recognised.” 
—Yours faithfully, 

FRIEDENSBOTE. 

Highgate, October Ist, 1908. 





PREMIUM BONDS. 


TO THE EDITOR OF THE ECONOMIST. 

, SIR, -I have read with great interest the articles on 
‘* Premium Bonds ”’ which appeared in the issues of the 
12th and 19th inst. of your esteemed paper. 

The question raised is one of various aspects, but as you 
say there are a great number of good premium bonds, 
giving a perfect security to the buyer, as well as an interest 
return on his money, without counting the chance of being 
drawn at a premium. One point, however 
with this class of securities, which certai 
being put forward in their favour, is the appreciation in 
market value following upon their gradual redemption, such 
as appears from the few examples given at the end of vour 
article of September i2th. Most of good Premium 
bonds have at various Continental Exchanges a wide and 
regular market, so that there is no difficulty for the holder 
of securing, when he likes, this additional profit. For an 
investor of this class, intending to lock uy for several years 
his purchase, the main thing appears to be, if he does not 
want the periodical trouble of insuring himself 
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against loss of redemption at par, to choose a bond quoted - 
about its lowest repayment value, and enjoying di ted at 
whole life a uniform ratio of prizes.—Believ: 


‘ring its 
me. dear Sir 


D, 
Basle, September 29th, 1908. 


LORD GOSCHEN AND THE GOLD RESERVE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am not in sympathy with trading on . 
brains, and therefore venture to suggest that ) 
spondent, Mr Arthur Lee, a past president of 1 
Chamber of Commerce, should put forward his own 
on the gold reserve question, and not the views of a dead 
man, who is not here to defend himself. The situation hac 
become materially changed since those memorable words 
were uttered by the late Lord Goschen, and even that 
eminent statesman and financier, in his declining years. 
the face of the increasing material wealth of natio 
changed his views. 

What we want in 1908 is to find measures that wil! 
strengthen the existimg charter of the Bank of England. 
Disturb the charter, and you imperil the throne.—Yours 
truly, 


tr men’s 
’ OOrre. 
> . 
Bristo} 


Views 


M. GaADp. 
Wimbledon Park, S.W., September 28th, 1908. 





THE MOTOR INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I do not think you have fathomed the true inward. 
ness of the Government mind in your remarks about the 
Local Government Board and the. motorists. 

From the personal point of view of many of us, the motor 
is an unmitigated nuisance, but Mr Lloyd George recog. 
nises that a big industry is concernedy involving 
of pounds in wages to wage-earners—a class that this 
Government appeals to—and if he is too hard on those who 
ride and keep motors, it may react disastrously on the trade. 
—Yours truly, 


ka 


Witimam F. Warts. 
46 Parliament Hill, Hampstead Heath, London, N.W., 
September 27th, Igos. 


THE CHAMPAGNE VINTAGE. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—The various references to the vintage in champagne 
which have appeared recently in the French and English 
Press have, we regret to find, given rise to quite erroneous 
impressions. These reports are much exaggerated, and the 
principal point of interest to the consumer is that champagne 
of the year 1908 will not be obtainable. This is, however, by 
no means an exceptional occurrence. To take the vintages 
of the present century, there have been only three out of nine 
sufficiently good for the wine to be supplied to the British 
markets. 

The stocks in the hands of the houses in Epernay and 
Reims are, however, sufficiently large to meet all demands 
for some years to come, those held by our house (over 
20,000,000 bottles) being ample to withstand not only one, 
but several vintage failures. i 

The 1900 vintage has already received great appreciation 
from the consumer, the 1904 will soon be generally obtain- 
able, while the 1906 is expected to merit all the anticipatory 
encomiums it has received.—Your obedient servants, 

Simon Brotuers AnD Co., LIMItveD. 

London, September 23rd. 












Reviews of Books. 





THE OPENING OF CHINA.* 


Cuina is beginning to bestir herself, and to face some of 
the complicated problems which her ingrained conser- 
vatism has been content to nurse through ages and 
centuries. Ten years ago, when the Emperor, stirred 
up ‘‘ by a band of ardent young reformers,”’ attempted 
the introduction of radical measures, the Empress 
Dowager strangled the movement, tried to depose the 
Emperor, and put to death as many of the Reform 
party as she could lay hands upon. China seemed, to 
the world in general, altogether in a rather hopeless 

* «*The Trade and Administration of the Chinese Empire."’ By 
H. B. Morse. With illustrations, maps, and diagrams. (London) 
Longmans, Green, and Co. 7s 6d net. 
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|| case at that time, and there seemed to be nothing in- | 
| congruous In Lord Chas. Beresford writing upon ** The | 
Break-up of China,” or in another writer’s title, | 
“China in Decay.’’ Mr Colquhoun with better judg- | 
ment entitled his excellent book of the same period ‘* The 
Transformation of China.’’ After nearly a century of | 
forced concessions to foreign traders—and the Powers | 
behind them—of treaty ports and extra territorial 
rights, China was then under the shadow of recent and | 
startling defeat at the hands of her despised neighbour | 
Japan; worse still, Russia, France, and Germany had 
united to wrest from the conqueror the most material 
of his conquests, only to plant themselves more firmly 
| in her sides ; and worst of all, Russia, by the virtual 
| annexation of Manchuria, had brought within reach 
Il the long foreshadowed conquest of China, and had 
laid her hand upon its seat of empire. Sure 
enough, these were like signs of ‘‘ break-up ’’ and 
“decay.”’ But no book with such titles would 
be in place to-day. For, though China began 
the new century with the added calamities of 
the unhappy Boxer outbreak and the consequent 
disastrous affair with the Legations, light soon came 
to her from an unexpected quarter. In the Far Eastern 
problem the advance of Russia had long weighed upon 
yoliticians ; and fifty years earlier one of them wrote :— 
“England, America, and France will, if they are wise, 
wage a war of exhaustion with Russia rather than 
allow her to conquer China, for when she has done that 
she will be Mistress of the World.’’ The war of 
exhaustion ’’ came, but from a quarter that the pro- 
phets of the Welt-Politik had not taken into their cal- 
culations, even though they had witnessed the crump- 
ling up of China from the same quarter. Russia in 
robbing Japan of the Liaotung Peninsula, and virtually 
annexing Manchuria, had made the challenge. In 
rolling back the great Power of the North, Japan at 
once delivered China from its crushing incubus, and 
changed the whole face of the Far Eastern problem. 
Quite harmonising with the new aspect of things 
comes now, amongst other books on China, ‘‘ The 
| Trade and Legislation of the Chinese Empire ’’—a 
book true to its title, and not even a prophet. The 
author, Mr Hosea B. Morse, a one time graduate of 
Harvard, went out to China with three brother gradu- 
tes thirty years ago. As one of Sir Robert Hart's 
Commissioners of Customs, and Statistical Secretary in 
the Inspectorate-General of Customs, Mr Morse has 
had intimate insight into the things commercial of 
which he treats, and he has been a clear-headed student 
and observer of the people, their customs, habits, 
methods of business, their laws, and _ institutions. 
There may not be much in his book that is new to 
who have read deeply on China, excepting 
that its statistical and other information is brought 
down to the end of 1906; but we know of no single 
| Work to compare with it in its comprehensiveness of 
practical, everyday business information, given, too, 
| with a clearness, method, and impartiality as between 


ee 


those 


men and men, and nation and nation, that leave 
nothing to be desired. The features of the book 


| are of exceptional value in view of the infinite com- 
plexities of Chinese civilisation and conditions, which 
| Tun or wriggle through every department of life. The 
| Government of China, which is at once a wonder of 
| Organisation and yet of laxity and inefficiency of cen- 
| tral control: its currency—save the mark !—and its 
| Weights and measures, marvels of variedness, incerti- 
| tude, and non-relatedness—these are to Europeans the 
most familiar of the complexities. Mr Morse gives a 
full chapter to each, and the chapter on Currency, with 
its well-drawn illustrations of the inscribed coins from 
| about the fourth century B.C. downwards, only renews 

Sur wonder that the commercial life of this ingenious 
| and industrious people should have allowed it to sur- 
‘ive. But, as a matter of fact, such is the com 
Plexity of their morality (and in many respects they are 
4 very virtuous people), that it is rather cherished than 
resented by most of the Chinese. The monetary 
| Confusion—even though more instances than one could 











| 


be easily cited where ‘taking the score of current | 
tael weights in combination with the three grades 
(fineness) of silver, we have at least sixty cur- 
rencies possible in this one town’ is very field | 
of delight, as affording constant play for the game of 
‘* getting the better in the encounter of wits,”’ even if 
Mr Morse, summing up | 


ol 


only to the extent of a mite. 


his scholarly and very full chapter on ‘* Currency, 
says :— 

Into this series n-related currencies, each ur which 
1s 1n a state of unstable equilibrium, fixed neither in n 
relati to other units, China is now required luce 
system and uniformity, and to give a legal tender character t 
any coin or currency which she may adopt, while the inborn 
disposition of her people is to accept no coin and : y 
as legal tender, but to make them all except the lowly cash the 
subject of barter. Where shall she begin? Is she ike her 
fundamental coin, the cash, with the present-day value of the 
ten-thousandth part of a pound sterling, and build u This 
seems the natural course to those who consider first, the well 
being of her patient, industrious people, whose householders 
maintain their ilies on sixpence a day, and through the 
existence of this mite of a mite are enabled to maintain them 
in comfort. Or shall she consider first, the broader interests 
of her international exchanges and of the powerful f 
bankers and merchants active the distributi goods 
through the Empire? 


This complexity of the currency may indeed be re- 
garded as the forcing ground of the universal pecula- 
tion, stretching from the smallest tax-gatherer and 
the smallest tax-payer in their contests, up the 
Minister of State and his bribes, and accounts for 


+ 
if? 


the recognised impossibility of producing an Imperial 
balance-sheet budget. In his chapter on the 
Revenue and Expenditure, Mr Morse, referring to rival 
estimates of the result of a proposed reform in taxa- 


tion, says :— 


or 


A good illustration of the obscurity which veils the finances 


of China is furnished by the difference between the rted 
collection, Tls. 26,000,000, the almost provable actual ° 
tion, Tls. 102,000,000, and the possible collection estimated | 
high authorities at Tls. 375,000,000 to Tls. 400,000,000. 

It is a hopeful sign of the reforming = spirit 
in the Chinese Government that, according to 
a recent telegram from Peking, ‘‘ owing to com- 
mercial depression and the necessitous state of 
the Government,’’ Tang-Shaoyi and a _ compe- 


care- 


ad- 


tent first secretary, &c., have been ‘‘ ordered 

fully to ‘ the systems financial 
ministration employed by other countries, and 

port to the Throne,’’ &c., &c. This will be a lo 
way round to the currency, and there is so much 
reform in the financial administration of China that, 
even with the example of all that Sir Robert Hart has 
effected in the Customs (Foreign) Department, and in 
the Post-Office, progress can be but slow. Even the 
nationalising of the Post-Office has made but partial 
progress in these ten years of change, for the vested 
interests of the private enterprise system are yet 
stiffly supported. Mr Morse’s chapter on the Inspec- 
torate of Customs throws welcome light upon the 
whole of Sir Robert Hart’s invaluable services, first, 
and most loyally, to China herself, and then to her 
foreign customers and residents. Perhaps to these 
the most directly and practically instructive chapters in 
Mr Morse’s book will be those upon ‘‘ The Provinces 
and the Treaty Ports’’ and upon ‘‘ Foreign Trade,” 
—though scarcely less interesting and important are 


setting forth 


of 


Se ritinice 
SCrUTINISE 


the chapters on ‘‘ Extraterritoriality,”’ . 
the privileges and conditions under which foreigners 
hold their rights in the treaty ports, and the chapter 
on the ‘‘ Internal Trade.’’ We cannot enter into any 
detail in our appreciation of these, but we must just 
recognise the special value of the first. Each of the 
now forty treaty ports and the province in which it ts 
situated, is separately set out for us, geographically, 
| with the date of the concession of its treaty nights, 
lits relation to the other provinces where needed, its 
facilities of communication—river, sea, canal, or rail- 
way—its natural products, &c., and, in most cases, a 
short comparative table of its imports and exports 
(foreign—no statistics of the internal trade are obtain- 
able) for the years 1864-94, where the treaty rights 
have been so long held; in the others for the shorter 
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period. Incidentally these separate records cover the 
railway extensions already effected or in progress, and 
they thus make up for what would otherwise be a 
lacuna in this comprehensive work. But it is enough 
to show that, at the end of 1906, there were already 
3,740 miles of railways completed, and 1,622 miles 


under construction. This boon, at all events, there | 


was to set off against the encroachments of Russia that, 
by forcing her railway projects upon China, she had 
demonstrated to her the advantages of this means of 
developing her resources. Japan set her own example 
before them, and now the Chinese people, who have 
strangely never cared to develop even the commonest of 
roads, have at last ‘‘ taken very kindly to railways.”’ 
To-day the enterprise is in such favour that the pro- 
vinces are striving with the Imperial Government for 
the right to raise capital for their lines in foreign 
markets on their own responsibility, free from obliga- 
tion to get its consent or participation. True, the five 
thousand miles of railway in action or in sight over 
such an area are trifling in proportion to her wants ; 
true, also, there are experiences to be made in respect 
of management and in response to the new and natural 
cry, ‘‘ China for the Chinese’’; but it is true, also, 
that all seems to be making for acceleration of the pace 
at which the greatest and hitherto perhaps the most 
complex market in the world is being opened up. 


ENGLISH TIN MINING.* 


Tue object of the book, ‘the outcome of a thesis for an 
undergraduate course at Harvard University,” is to 
gather together in historical order all the facts re- 
lating to tin mining in Cornwall and Devonshire, 
and to trace therefrom the economic evolution of this 
industry through each succeeding century. The writer, 
with the, somewhat scanty material at his disposal, 
pieces together bit by bit the various methods of mining, 
starting from the early and passing through the mediaeval 
ages down to our own times. He compares the industry as 
carried on in Cornwall with that of Germany, and traces 
the differences between Cornwall and the other mining dis- 
tricts of England, and in doing so, unlike so many other 
writers of text-books on mining, hé makes himself intel- 
ligible to all his readers; he introduces few technicalities, 
and, such as there are, are always lucidly explained. 
The first chapter deals with the technical progress of mining. 
Tracing the alluvial working of tin with wooden picks and 
other implements in the early ages, to the discovery of the 
lode from which the alluvial ore was shed, he draws the 
history of the progress from open quarries to the present- 
day system of mining and the innumerable difficulties of 
haulage, drainage, and ventilation which increased with the 
depth of the mines, and were successively overcome. The 
succeeding chapters relate to the development of the 
Stannary industry, and the administration and legislation 
affecting it. Not the least interesting feature of the bool: is 
the constant reference to the lawless conduct of the tin 
workers, which was invariably upheld by the Stannary Court 
whenever a conflict arose with anyone outside the com- 
munity. This court appears to have had supreme power to 
try all cases amongst the tinners. As may be supposed, 
the Stannary Court was in constant conflict with other 
judicial courts, and appeals were frequently made to the 
Crown. But as the Crown drew large revenues from the 
Stannaries, the tinners generally gained the dav. The 
last chapters deal with the methods of taxation, the intro- 
duction of capitalism, and the evolution of industrial or- 
ganisation. The book is full of copious notes and refer- 
ences, and introduces many quaint quotations from early 
writers and statutes. It does not contain a single dull page, 
it has filled a gap in the mining library. 


***The Stannaries: A Study of the English Tin Miner.’’ By 
George Randall Lewis (London) Constable and Co. 6s net. 


A NEW POULTRY JOURNAL.’ 


Tue Illustrated Poultry Record is, we are told, the first 
sixpenny monthly journal of its kind to be published in this 
country, and it deserves a hearty welcome. The poultry 
industry is one of the most important in Great Britain, in 
spite of our enormous imports of eggs. The most hasty 
perusal of this periodical is sufficient to show that those 


. The Illustrated Poultry Journal, October, 1908. Vol. 1. No. 1 
Edited by E. T. Brown. (London) Brown, Dobson, and Co. 
Monthly, 6d net. 
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who are interested in this industry will find a new ang y. 
able source of guidance and information. The first  , 
covers 66 quarto pages, and has over 20 illustrations. Ite 
articles deal with such interesting subjects as the leading 
British Poultry Societies, the Small Holder and the Hae 
the Poultry Industry in Retrospect, and What th : 
Industry is Doing for Ireland, to mention but a fey 


‘.. 
ie 


Pe ultry 


of the 
titles. Then there are the following sections, each edited 
by an expert :—Fancy and Exhibition Topics, the \mateur 
Poultry Keeper, Education and Experiment, Poultry Pro. 


duction, the Markets and Marketing, Colonial Ney. 
Foreign Notes, Hygiene and Disease. — The Illustrate, 
Poultry Record, which is edited by Mr E. T. Brown, a wey. 
known authority, has also numerous expert correspondents 
throughout Great Britain and Ireland, and forcign corre. 
spondents in the principal Continental countries, in Argep. 
tina, and in the States. This is sufficient to illustrate its 
wide and comprehensive scope. 


BOOKS RECEIVED. 


The Mexican Year Book, 1908. Comprising Historical, 
Statistical, and Fiscal Information, compiled from 
official and other records. First year of publica- 
tion. (London) McCorquodale and Co. 21s net. 

The Mineral Industry. Its Statistics, Technology, and 
Trade during 1907. Edited by W. R. Ingalls, 
Vol. XVI. (New York) Hill Publishing Company. 
$1o. 

Die Weltwirtschaft. Ein Jahr-und Lesebuch. Herausgegeben 
von E. von Halle. WI. Jahrgang 1tgo8: 1 Teil. 
Internationale Ubersichten. (Leipzig und Berlin) 
B. G. Teubner. M6. 


This is an important work, which we shall take a later oppor 
tunity of commending to English readers who understand German, 


Théovie du Salaive et du Travail Salarié. Par C. Corné- 
lissen. Biblioth€éque Internationale d’Economie 
Politique, publiée sous la direction de Alfred 
Bonnet. (Paris) V. Giard et E. Briére. 15f. 

An Introduction to Social Psychology. By W. McDougall, 
M.A. (London) Methuen and Co. 5s net. 

Stock Exchange Accounts. With an Appendix of Forms. 
By S.H. M. Killik. Second Edition. (London) 
Effingham Wilson. 3s 6d net. 

The Course of Average Prices of General Commodities in } 
England. Compiled by A. Sauerbeck, F.S.5. 
(London) P. S. King and Son. Is net. 

Land Transfer Reform. By J. S. Rubinstein. A paper 
read at the 33rd Provincial Meeting of the Law 
Society at Birmingham, Sept. 30 and Oct. 1, 1905. 

Year-Book of the City of Buenos Aires. XVIIth Year, 1907. 
(Buenos Aires) Municipality of the Federal Capital. 
Statistical Department. 

Statistical Register of Western Australia for 1905 and 
Previous Years. Compiled in the Government 
Statistician’s Office, Perth. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
licati . 
ee Amount First Farther 
Nominal Offeredto Payment  Lia- 
Capital, the Public. — 7 
£ 
Amount previous!yrecorded.... oe - 141,215,301 .. ee oo ee 
Issues of the week— 


Glendon Rubber Co..........0++ 21,500 .. 21,£00 .. 2687 .. a 
Railway Audible Signal Co. .... 14,793 .. 14,793 .. 3,673 .. 175,000 
Holzapfels, 6 % Cum. Pref. £1.. 200,000 .. 200,000 .. 25,000 .. 75000 
Argentine Northern Land Co... 200,000 .. 200,000 .. 25,000 .. 175, 
Nimmo (James) and Co., 5 % 

Red. Deb. Stock at par ...- 125,000 .. 125,000 .. 12,500 .. 112,500 


Boots Cash Chemist (Southern) 


6 % “OC” Pref., £1, at : 
DE debsanateves sence e 7000 .. £0,625 .. 80,625 
Govt. of Dominion of Canada, wae 
3% % Stock, at par ........ 2,778,000 .. 2,778,000 .. 138,900 ..2,639,100 


Dumbarton Burgh and County 
Tramways Co., 5 % Deb. 


ere 80,000 .. 80,000 .. 8,000 .. 72,0000 
ts 3.499,918 .. 296,385 .. 3,203, ; 
Total offered for subscription to date | Total offered a subscription for th 
1908 whole year— 
19OB .cccccccccccccvees £144,715,219 i eo 212362090 
1907 ecccccocscccceces 108,368,080 ete dara 120,175,180 
1906 ceccseccsescceeses 99,080,962 1905 .csececceceeeerss ‘ 167 9 689 
1905 ccccccccvecccecses 129,713,232 BED ccnaseesesoceceeve 1 as. 
1 eocccccccccsescess 87,251,156 BEE onséccncncuenseere 108.4 
1903 POCO e eee ewer eeeee 93,115,391 1902 Jidttcctnenceen pee 125 358 498 
1908 .cccccccccees eeeee 135,956,596 Ta iin celiaaas "459,358, } 
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NEW CAPITAL ISSUES, 


Boots Cash Chemists (Southern), Limited.—Sub 
|| scriptions are invited for 75,000 6 per cent. “C” preference 
'| shares of £1 each in the above company, at the price of 
| x13 6d per share. The company was formed by Boots Pure 


| October 3, 1908.] 
| 


|| Drug Company, Limited, which holds the whole of the | August 22nd, at Hongkong, Mr E. Shellim (the chairman) pre- 3} 
\| ordinary capital of the Southern Company, and guarantees | “'°!"S- i 
| the dividend on these preference shares until June 30, 1904. The chief manager having read the notice convening the a1 
'| The undertaking is one of a group of subsidiaries to Boots | ™°°'"s) ; & 
Pure Drug Company, all of which have shown very good he Chairman said: Gentlemen.—I need hardly say that it : : 
|| results, and will probably continue to do so as long as the gives the directors great pleasure to present the 86th rdinary te i : 
| original management is continued. The Southern Company’s en sie hasie which I have just read. The statement of cu tt 
| profits show a good margin over the amount required to pay Se eee - eetone you exhibits an active and in- p 7 
the preference dividends, including this issue. At the price | a have had  iiaiaan enna a ment shows tn i i 
at which they are offered, the shares give a return of 5,5 per nfidence, wae: yous: aneeatal at a on Sa ee = fi set 
$5 acs : 


|| cent. 
| Dumbarton Burgh and County Tramways.—This 


issue of £80,000 5 per cent. debenture stock at par. The 
tramways on which the stock is secured are partly opened 


though it is said to be confirmed by the results achieved on 
the portion now in operation, and it would be a poor bit of 
tramway that could not earn its debenture interest. 

|| Dominion of Canada.—The Canadian Government are 
| offering a loan of £5,000,000 in 3} per cent. stock, at par. 


4p.c. bonds maturing on November rst. Applications from 
'| holders of the bonds will receive preferential allotment. The 
'| stock is an excellent 34 per cent. trustee investment. 


company Offers for subscription an issue of £125,000 5 per 


| Argentine Northern Land Company, Limited.— 


Formed to acquire the assets and undertaking of a company 


|| cash and asto £100,000 in fully-paid shares of this company. 
|The whole of the capital of 300,0co shares of {1 each is 
offered for subscription. The prospectus is silent as to the 
result of the operations of the vendor company. We find 
that it was formed in 1905, its capital was £120,000 in {£1 

shares, with 13s paid ; no dividend was ever paid, and at the 
end of December, 1906, there was a debit balance of £3,160. 
|| Toask the public to pay £130,000 in cash and £100,000 in 
|| shares for the assets of a company with such a record seems 
| a sufficiently cool proposal. It is apparently a device for 





'| getting rid of the liability existing on the shares of the vendor | 


company. The price to be paid is admitted to be £16 per 
jacre, which is an absurdly high figure fer undeveloped 
country. 


| 


Holzapfels, Limited.—This is a company formed to. 


acquire the business of a_ private company entitled 

| Holzapfels Compositions Company, Limited. The capital is 
| £500,000, and the purchase price is £350,000, of which 
‘| £125,000 may be in cash. The profits are stated in averages 
of five and three years, and these show an ample margin 
| over the amount required to pay the preference dividend. 
It would, however, be more satisfactory if the profits were 
stated year by year, as the other method leads inevitably to 
| the suspicion that they have fallen off in the last year or 
| two. 





| company is issuing a prospectus offering for subscription an | 


The money is required as to £2.222,000 for the conversion of | 


of the same name for £230,000, payable as to £130,000 in | |" 


| rates. Several of the large manufa: 


| weekly for sale at 1s 3 29-32d per rupee thei 


COMPANY MEETINGS, &c. 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


“™} } » > . e ° 
ne half-yearly general meeting of the shareholders in the 
Hongkong and Shanghai Banking Corporation was held on 


viz., a dividend of £2 per share to be paid 
idded to the silver reserve fund, $214 lacs to be written off bank 
premises account, the balance of about $20 lacs to be carried 
forward to the next half-year, or practically the amount brought 
in from the previous one, 

In inviting you to compare the statement of assets and 


. 


| and partly in course of construction. It is estimated that the | liabilities with that of December 31st last, I have the satisfaction 
net revenue will be £ 34,000 or three and a-half times the | | f being able to point toa growth in the figures under nearl . 
|| interest on the debenture stock. That is an estimate only, | Ye", heading. On the one side we see the large increase of 


$300 lacs in current accounts and fixed dé its, gold and silver 


( S 
together, and this addition to our operative funds is represented 
on the other side of the account by a like increase in the total 
of bills receivable, bills discounted, loans and credits. cash and 
bullion in hand and intransit. The total assets of the bank now 
amount to the large sum of 333 millions of dollars. 

The high price of money in Europe, referred to at the last 


Ty + 


} 


meeting by my predecess« r in the chair, is n 
past, and it has been succeeded by a period of financial ease and 
an accumulation of funds awaiting employment; this is ac- 
counted for to some extent by less money being required to 


| : — ° finance our trade, owing to the fall that has taken place in the 
| James Nimmo and Co., Limited.—This Scotch coal — trade ing to the fall that has taken place in the 
price of most products, but is mainly due to a shrir y f trade 





throughout the world. It therefore suited the bank, towards the 
1 nN ( 


debenture stock, at par. The profits for 10 years to Septem. end of the half-vear ander review. to“held cur bills in:kc.uden i 
|| ber, 1907, are given in the prospectus. The statement shows | nti] maturity instead of rediscounting them, and you will dng 
| wide fluctuations, but the average is £33,662, or quite five | observe that the amount of bills rediscounted outstanding is Bat 
'| times the amount required to pay the debenture interest. considerably less than the figures shown in previous reports. % 

Outstanding exchange purchases at the end of last half-year were ¥ 


based on the then high rates for money ruling in Etrope, and our 
ounts benefited accordingly by the heavy fall in the rate of 
home discounts. Money is also abundant in the chief business 
centres in China, more especially in Shanghai, where the stock of 
sycee is abnormally large. In Japan the Japanese banks have 
for some time past adopted a conservative policy with regard to 
their advances, and money there continues to command high 

3 ‘turing companies in the 


country have, however, lately been able to borrow money in 


| Furope and America, and this financial help to Japan’s pro- 


ductive enterprises cannot fail to have beneficial effects, not only 
the trade, but also on the general finances of the country. 
India is still suffering from the effects of bad crops and low 
prices, but nevertheless a considerable amount of bar silver was 
imported by the Bazaar during thé half-year. These conditions 
and, to prevent 

t decided to offer 
lernand 


y 
arket 
AT Ket, 


brought about a very weak exchange mi: 
any heavy fall in rates, the Indian Governmer 


a 
J 

of 
v 
4 


ns n 
n n 


drafts on London. Latest advices record a favourable 
over the greater part of the country, and I trust the result will 
soon be apparent in a renewal of prosperity. 

For the first three months of this year the position of the silk 


| market was in a very unsatisfactory condition, and at one time 


a panic in the trade was teared. This was happily averted. In 


America an improvement in the demand has taken place, and in 
Europe the new season has commenced under favourable 
auspices ;-stocks have been considerably reduced, but remain 
sufficiently large to keep prices down to a level that should 
encourage consumption. In spite of the severe crisis of last 
season the total of the combined exports from China and Japan 
shows ‘hat the trade is one which is still on the increase. It is 
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: Metropolitan District Railway Company.—1 he matter for regret that no indications are yet apparent that the eae 

| issue at 07% per cent. of £550,000 4 per cent. prior lien deben- Chinese Government are preparing to give effect to their ex- 7: 

| ture stock is announced by the District Railway Company. | pressed intention of reforming the national currency, and the : : : 
This stock is charged upon the net takings of the company in | confusion and disturbance to trade, caused by the excessive and 4 
Priority to the existing 6 per cent. and 4 per cent. debenture | uncontrolled coining of silver and copper subsidiary coins, con- “ i, 
stocks. It is stated that in the half-year ended June 30, 1908, | tinue. Further complications threaten to arise out of the issue ee 
the kalance of net revenue available for interest on deben- | of notes by various Chinese banks throughout the 1 aeee ae 
ture stocks, &c., was over £63,000, whilst the interest on the | !t 5 to be hoped that the entral G wernmer befo ¢ ‘long 
prior lien debenture stock now issued for the same period realise the seg po Sane a ce tee ppt 7 ransom 3 
would amount to orly {11,000. The company has benefited | —on y adequate and controtie bE 
in common with other London railways by the traffic to and g* regards prospects in the Far East, it was unfortunate that t 
from the Exhibition, and the margin in the current half-year just when a long continuance of trade depression, due to local aes 
should be larger still. In all ordinary circumstances the prior | ~auses. might have been expected to change for the better, the if 
lien stock should be secure of its dividend, and it constitutes | gnancial crisis occurred in America. This affe ted —_ a 4 4 i 

| raction yf credit, and 2 


4 good 4 per cent. investment. 





£1,500,000.—Applications for this loan may be made 
through the Standard Bank of South Africa, Limited, 


Tuesday, the 6th inst. Particulars can be obtained on appli- 
Cation at the bank. 


| pean money markets, causing a contract! 
| proved to be the forerunner of the 


Cape of Good Hope Four per Cent. Internal Loan, | 


10 Clement's lane, Lombard street, E.C., up till noon on > . 
| continue to take a hopeful view of the future. 


‘the Chairman moved the adoption of the report and accounts. 






iction of 
trade all over the world . Though as yet there are no ¢ aaa 
signs of the long-deferred reaction, still, cheap money ane 
diminishing stocks are factors which must s 
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Or. fi. 
fied in saying 
great satisfact 2 
more so seeing that the period has been one of restricted trade 
in nearly all directions. 
good cause t 
pointed out by 





Anton, in seconding the motion, said: I feel justi- 


een very protracted and of a far-reaching character, but, 
although the 
uurse of events we may confidently look forward to a 
better times—perhaps at no very distant date—in 
may rest assured the Bank will participate by in- 
sperity. That competition in all classes of busi- 
] 


creased pri 
+ 4 
t 


ness in the East has become very severe cannot be gainsaid, 
and I take it that in banking there is no exception, and for that 
and other reasons it seems to me the policy pursued of con- 
tinuing to add to the bank’s reserves is a wise and prudent 
measure. 


ive ‘ 
The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 





PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. 


The thirty-fifth annual general meeting of the shareholders in 
the Pearson and Knowles Coal and Iron Company, Limited, 
was held, on the 2gth ult., at the offices, Bewsey road, War- 
rington. Mr J. S. Harmood Banner, M.P. (the chairman), pre- 
sided, and the other directors present wete Messrs W. H. Bleckly 
(deputy-chairman), John J. Bleckly, Richard Brancker, W. Peter 
Rylands, and Herbert S. Bleckly. 


REPORT OF THE DIRECTORS. 

The directors’ report was as follows :— 

The profits for the year ending June 30, 1908, amount to 
£116,009 17s rod, and the balance brought forward from last 
year is £8,997 158 11d; together £125,007 138 gd. 

An interim dividend at the rate of 6 per cent. per annum on 
the preference shares and 7% per cent. on the ordinary shares 
was paid in March last for the half-year ending December 31, 
1907, amounting to £30,000. The directors now recommend 
that a dividend be paid for the past half-year at the rate of 6 per 
cent. per annum on the preference shares and of 1§ per 
cent. per annum on the ordinary shares, making with the in- 
terim dividend 114% per cent. for the year, and a total distri- 
bution of £80,587 10s. 

The directors further recommend that £20,000 be added to 
the reserve fund, raising it to £170,000; that the sum of 
‘£12,333 1s 8d, which represents the expenditure on capital 
account for the year, be written off, and that the balance of 
£12,087 2s 1d be carried forward. 

The conditions of the various trades in which the company is 
interested have fluctuated considerably during the year. The 
earlier months were marked by unusual activity in all depart- 
ments, but the widely extended financial crisis in the autumn 
resulted in a general contraction of business, rediiced prices, 
and in some directions short time and diminished output. 

The directors desire to record their deepest sympathy with 
the relatives and friends of the men who were killed by the 
recent explosion at the Maypole Colliery, one of the pits of the 
Moss Hall Coal Company, Limited, in which this company is 
the principal shareholder, and to express the sorrow which they 
feel at the loss of so many valuable lives. They are confident 
that in this they will have the acquiescence of every share- 
holder in the company. 

The financial loss caused by the explosion, of which as yet no 
reliable estimate can be made, will fall upon the Moss Hall Coal 
Company, Limited, but will necessarily affect the interests of 
this company as large shareholders, and for some time delay 
the satisfactory results which were anticipated from the pur- 
chase of the shares. 

In compliance with the articles of association, Mr W. Peter 
Rylands retires from the board, and is eligible for re-election. 
The auditors, Messrs Blease and Sons, also retire, and are 
eligible for re-election. 

(Signed) J. S. HarmMoop BANNER, Chairman. 


CHAIRMAN’S SPEECH. 


The secretary (Mr James Dodds) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said he did not propose to say much about 
the accounts, as they spoke for themselves fairly well. They 
had written off, as in the past four years, all additions to 
capital out of revenue, and had this year transferred £20,000 to 
the reserve fund, and they had an increased “‘ carry forward.” 
These figures were in addition to the ordinary depreciation which 
was always going on at a colliery—depreciation in wagons, 
plants, removals, and other matters which prudent men usually 
attended to. ; 

RESERVE FUND INVESTMENT ACCOUNT. 


He proposed to say a few words about the reserve fund in- 
vestment account, as he thought the shareholders had a right 
to know how the board dealt with their funds, as well as to 
keep up the character of the directors with regard to their pru- 
dence and foresight. He did that because ignorance very often 
magnified these matters, and shares were unduly affected with- 
out any apparent cause. The figure in the reserve fund invest- 
ment account was £190,966 12s 2d, or nearly £191,000, and the 
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The directorate and management have | 
congratulate themselves on the result, and as | 
the chairman, it is very gratifying to notice the | 
large increase in the figures under the various headings of the | 
The general depression in the Far East | 


end of it is not yet in sight, I think that in the | 
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| principal items were (first) shares in Rylands Br 
that shareholders will have received with very | 
ion the statement of the six months’ working, the | 
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- ‘NCTS, Canita? 
£120,909. As they knew, they purchased those ¢} pital 


little time ago, at their nominal value at the time ol @e ae 
chase, and anyone who had watched the development .¢ Men | 
Rylands Brothers, Limited, of Warrington, in the extenc; oe 
their business, would be well aware that the price at aan 
they purchased was well within the price a: which 
those shares ought to stand at the present. He spoke sn. a 
presence of Mr W. Peter Rylands, but it was owing ¢, a 
ability and that of his manager, Mr Field, that they haq ., 
reason whatever to regret that purchase. There were other 


items, but, coming to the purchase of the Moss Hall Coa 
pany and the Wigan Junction Colliery Company, he wichea +, 


n hed to |) 
say that, as they were no doubt aware, a collier isa very A 
wasting asset, and as prudent men they looked out to fing ones 
to replace that wasting asset. With that object in view, some | 


years ago they bought the Coppull Colliery, and paid for it oy 
= 7 - . 7 4UT t u 
of revenue, and it had been a very satisfactory purch: 

them, and he hoped it had many years still to live. 1 






Ince Collieries were coming nearer to their end, and for com 

time the company had been looking out for and inspecting ¢,). 

lieries in Lancashire, Yorkshire, and Nottingham, with a view 

to replacing these Ince mines when they should cease to exist 
THE MOSS HALL COMPANY. 

The purchase of a new colliery had rather alarmed them, Ip 
the first place, it meant risk and uncertainty in sinking, and a 
very heavy and unknown expenditure, and while they had been 
contemplating what had been offered to them, as prudent men 


they had not gone very fast over the ground. Then came the 
opportunity to purchase the Moss Hall Coal Company, Limited 
—part of which, as they knew, was an old colliery and part the 
Maypole Colliery, where the unfortunate accident occurred— 
which was a colliery of the newest type with regard to appliances 
and roads. Everything was in the most perfect condition pos. 
sible, but when they looked into it they found that it ‘Wee 
intimately mixed up with the Wigan Junction Colliery Com. 
pany, and it would not do, in their opinion, to purchase one 
without the other. The negotiations took a considerable time. 
because of their intention not to purchase one colliery without 
the other, but in the end they purchased nearly all the shares 
in the Moss Hall Coal Company, Limited, at a cost, with stamps. 
transfers, &c., of £34,000, and the Wigan Junction Colliery 
Company shares at £10,575, making the cost of their investment 
about £45,000. The shareholders would understand that the 
Moss Hall Colliery had considerable obligations, but the sum 
he had named was well within the value of the property, so 
that what he wanted to put before the meeting was that their 
investment in the two pits was well within their reserves and 
funds if they looked at the cash and bills in hand and at bankers. 
The purchase was rade in accordance with the best advice they 
could possibly obtain as regarded the condition of the new 
mine and its prospects of future prosperity; that was when 





they purchased both the mines together. Their inager, 
Mr John Knowles, joined the Moss Hall board as manag. 
ing director, and they also appointed Colonel Higs 


the well-known mining engineer, to inspect and advise t 
Moss Hall Colliery, and, in addition to the old man 
they had some of the most leading opinions in Lanca 


that fact only served to show what an uncertain element 
was in colliery life under every condition of inspection. 





ADVANTAGES OF THE PURCHASE. 


The shareholders of the Pearson and Knowles Coal and Iron 
Company would probably want to know what his opinion was 
with regard to the purchase, and frankly, looking at the fact that 
there had been an accident, which had put a terrible strain on 
himself and his colleagues—if they had to buy the Mass Hall 
mine, whatever money it was going to produce, they would not 
do so now. But, with regard to the financial part of it, he 
was just as convinced now as he was at the time of the purchase 
that they had acted for the best for the Pearson and Knowles 
Coal and Iron Company, especially when he pointed out that 
the expenditure was limited to £45,000. He would give them 
two facts which were a strong element in their action. The 
first was that since they took the Moss Hall Colliery Company 
in hand they had reduced the debenture debt £68,o00 in tw 


years out of profits and depreciation. They had depreciated 
largely. The other fact, with regard to the future, was that 
to the best of their knowledge and belief there were about 


60,000,000 tons, their engineers said, of coal in the 
Colliery, which, at the liberal turnout of a million tons a year, 
should give them sufficient to last the present generation. [hey 
were disappointed with the pecuniary results of the accident, 
because it would delay the benefits which they might otherwise 
have obtained, but they were quite convinced that there was 
nothing in the conduct of the directors to which the Pearson and 
Knowles Coal and Iron Company could take exception in 
chasing this coal mine; because there was little doubt, if 
this generation, a later generation of Pearson and Knowles shé 
holders would be convinced that they had done a wise and 
prudent thing. He would point out to them that this year, tor 
the first time, when they paid the ordinary dividend they w uld 
deduct the income-tax, for this reason—that they thought it et 
tremely desirable that capitalists who put their money in snares 
should have their attention called to the very serious charge 
of the income-tax, and to the fact that apparently it and the death 
duties were to be the pivot on which the future expenditur . 
the nation depended. They did not find shareholders grateful 
when they gave them their dividends free of income-tax, and, 
therefore, this deduction of the income-tax would call attention 
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ee 
to the fact that there was a body spending money in the most 
lavish manner at the head of the nation, that wanted repression 
an regarded its extravagance unless it equitably adjusted the 
burden between capital and labour. 


RESULTS OF THE YEAR. 


The dividend this year was a good one, as they would acknow- 
it only brought up the average of the dividends to 
, g-toths, 01 nearly 4 per cent. since the company started—not 
an excessive Charge on @ trading concern. No doubt they would 
hear comments like these: “You paid a good dividend this 
year. Why has n t labour got most of it?” But there was the 
average to be considered in showing what the net result of a 
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| good and prudently~< onducted company was. He would not 
\| prophes} about the future. Mr. J. J. Bleckly could tell them 


| more about it than he could, but, in his opinion, it depended 
| principa m the relations between capital and labour. 
| The total f the company last year amounted to £2,02g,000 
—over 25 per cent. (or £518,549) of which went in payment of 
 Jabour to the men. The shareh« Iders had a good dividend 
| this year, but it absorbed £80,580. Labour took the first pull 
out of the purse, the shareholders took the last, and a rise of 
1g per cent. in labour would have left no dividend whatever to 
the shareholders. In his opinion the complaint that was con- 
| stantly pressed by Labour members of Parliament that labour 
did not get its fair share of the proceeds of labour was not 
justified by events—at any rate, so far as that company was 
concerned. They certainly would not avoid bad trade and un- 
employment when prices were low if they did not make some 
protest against the greed which desired to absorb the whole 
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|] of the dividends which were distributed on capital. Their 
|| order books for coal and iron were on a lower level at the end 


| of the year than they had been for some years past, and he 
| could only hope that peace would prevail and that they would 
get back to the times when even at lower prices—and they were 
quite content with lower dividends than this year, though they 
liked to retain them—they would be able to make a good return 
to their shareholders. In conclusion, the Chairman moved: 
“That the report and accounts be approved and adopted.” 





“oC 


THE NEED FOR FISCAL REFORM. 


Mr. W. H. Bleckly, in seconding the motion, said the chair- 

|| man had, as usual, given them a clear, concise, and, to his 
|| mind, a very satisfactory statement of the position and progress 
of the company, which he was sure they had all listened to 
with interest. ,. They at Warrington had kept the iron and 
engineering works fairly going during the past year, but had 
been compelled occasionally to work short time as the result 
of foreign competition. At their yearly meetings he had re- 
peatedly called their attention to the great misfortune it had 
been to the trade of this country that the subject of fiscal reform 
was made a party question—as it was a trade affair pure and 
|; simple. All their directors were fiscal reformers, not as politi- 
|| clans but as men of business, and their convictions were due to 
| their daily experience of the iniquitous unfairness of the pre- 
|| sent system of toreign competition. 

| The country had now before it a condition of things such as 
| employers of labour had seen steadily approaching for some 
| time, and that was the scarcity, and often the entire absence, 
|| of employment of large sections of our working population. To 
| stem the tide of the distress and misery caused by that lament- 
| able state of affairs we were having elaborate schemes of 
charity put before us to help the unemployed. It was well 
known that to British workmen the idea of living upon charity 
| Was gall and wormwood, and his experience of them was that 
| they would not accept it until they were driven to do so by 
| Starvation staring them and their families in the face. In- 
stead of charity let employers be in a position, in spite of 
| foreign competition, to provide their workmen with honest and 
| useful work in the trades they had been brought up to. 

They heard of iron and steel works being closed or working 
short time all over the country, mainly because British iron and 
| steel was being driven out of our old and best markets, while the 
Government stood by and declined to do a hand’s turn to assist 
| employers to obtain work for their workpeople. India, which 
‘| used to be one of our most valuable markets, was being wrenched 
| from us by the help of the unfair advantages which foreigners 
|| had over us, not because we could not manufacture as cheaply 
| and as well as the foreigners could, not because foreign work- 
| men were better than ours—quite the contrary—but because 
| their home tariffs, which prevented us sending anything into 
| their countries, enabled them to sell their surplus productions 
| against us in what used to be our markets, at less than cost 
| Price. Our colonies, which ought to be our most important 
customers, had been snubbed and told that we declined to x:ve 
i them any preference in exchange for the most important prefer- 
| €mce they were anxious and willing to give us. Let this 
country take a leaf out of the foreigners’ book and foster our 
| trade with India and the colonies, and the present appalling 
| dilemma of how to deal with the unemployed would fade away 
and leave behind it a contented and prosperous population, 
grateful to any Government which had the wisdom and courage 
to see and act upon the only method likely to be successful. 

Mr. ]. Temple supported the resolution, which was unani- 
Mously adopted. 

















THE DIVIDEND. 


The Chairman next moved: “‘ That the usual dividend at the 
Tate of © per cent. per annum on the preference shares and a 
dividend at the rate of 15 per cent. per annum on the ordinary 
. both less tax, and for the half-year ended June 30 last, 
orthwith paid.” 
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MR J. J. BLECKLY ON PROPOSED RAILWAY AMALGAMATIONS. 
4 


Mr J. J. Bleckly, in seconding the motion, said one question 
he wished to refer to was one of even more wide-reaching 
importance, which, strangely enough, seemed to attract very 
little attention or Opposition. It was the present movement on foot 
amongst the railway companies, which, if carried through, 
must result in a practical amalgamation of them all into one 
huge monopoly, governed by an irresponsible oligarchy 
directors and railway managers, wielding the enormous I 
represented by more than £1,000,000,000 of capital 
the whole industrial position; making or marring the pros 
perity of individual firms or whole districts, as seemed de- 
sirable to those who guided its policy-—a veritable imferium in 
imperio of the most dangerous character; and a menace to all 





who depended upon cheap carriage for developing their trad 
and to every official or workmen employed by that gigantic 


Organisation. 


From a shareholder’s point of view the proposed arrange- 
ments might or might not prove satisfactory; and the passen- 
ger trafic, which was carried on in the light of d and was 
subject to the criticism of Parliament, the Press, and the public, 





might, and probably would, suffer little inconvenience; and 
considerable economies might be made, but, in the 
goods traffic, the case was widely different. The transactions 
between the trader and the railway companies in 
but the two parties to the bargain, and attracted 
criticism or remark when wrong was done, and the only weapon 
the trader could use with effect to defend himself against un- 
fair treatment and undue preferences, and to ensure reasonable 
charges and facilities in carrying on his business, was the com- 
petition for his trade hitherto obtaining amongst the railway 
companies themselves. That was his only existing safeguard, 
and that the projected arrangements would absolutely destroy. 
Whoever had had experience of the inner working of even such 
small combinations as had hitherto been tried in various dis- 
tricts, would realise how utterly powerless any individual trader 
would be in opposition to a railway ring such as was proposed, 
encircling the whole country. In the coal and ir trade 
moderate rates and reasonable facilities were as the breath of 
their life, and the direct interest of this company in the ques- 
tion might be measured by the fact that the carriage paid upon 
material passing in and out of the collieries and works owned 
by it amounted last year to £144,000. He made those observa- 
tions in no feeling of hostility to the railway companies, with 
whom they were at present on very good terms, and in whose 
future most of them were interested as shareholders and inves- 
tors. Nor did he undervalue the many services they had ren- 
dered to the country, which were patent to them all. But when 
it was proposed by a private arrangement to do away with free 
competition amongst them, the very foundation upon which all 
the railway legislation of the country was built, and that which 
constituted the raison d’éitre of every Act of Parliament under 
which they enjoyed their monopolies, he thought a company 
like their own, which would be so vitally and 
affected by the change, was compelled to enter the strongest 
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protest against the consummation of the suggested arrange- 
ments. 
Whether a sufficient remedy could be found in strengthening 


and extending the powers of the Board of Trade—at present 
altogether inadequate in their operation—for the protection of 
the manufacturing interest and the public generally, or whether 
the nationalisation of the railways was the only alternative, 
he knew not, but the question was undoubtedly one which 
called for real statesmanship for its satisfactory solution, and 
in dealing with which mere opportunists’ makeshifts must land 
the country in the gravest disaster. It was, perhaps, forgotten 
that in the sixties a definite amalgamation between the 
L. and N.-W. Railway and the Lancashire and Yorkshire Rail- 
way was agreed to, and the sanction of Parliament asked to a 
special Act to carry out the arrangement. The Bill was thrown 
out as contrary to public policy. Surely what it was contrary 
to public policy to do by Act of Parliament 40 years ago, when 
the power of the railway companies was infinitely less than it 
was now, could not be in accord with public policy to-day, if 
done by a simple agreement amongst the companies in such 
terms as suited them. He thought that this was one of those 
questions that had been neglected and was in danger of going 
by default. Whether or not the present Government was cap- 
able of grappling with the situation and controlling it as the 
claims of the national interest demanded seemed a little doubt- 
ful, but if they failed to appreciate what was their duty, we were 
within measurable distance of the establishment of a genuine 
American trust, the result of which in the future no man could 
calculate. 


mously agreed to. 


The retiring director, Mr W. Peter Rylands, having been re- 


, <a 
ppointed, 





elected, and the auditors, Messrs Blease and Sons, reay 
the usual votes of thanks terminated the proceedings. 


—— Te 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Sheep- 
bridge Coal and Iron Company, Limited, was held, on the 28th 
ult., at the Royal Victoria Station Hotel, Sheffield. Mr 
Frederick Fowler (the chairman) presided, and the other direc- 
tors present were Sir Charles McLaren, Bart., M.P., Mr W. H. 
McConnel, Mr Walter S. B. McLaren, and Mr Maurice Deacon, 
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together with Mr W. B. M. Jackson (general manager) and Mr 


T. E. Haslam (secretary). 
DIRECTORS’ REPORT. 
The report of the directors for the year ended June 30th last 
stated that :— 
The net profit amountsto ..............c0000. £169,479 1 1 & +e‘s 
Add balance brought forward from last year.... 11,02 4 11 
———— 150,981 6 oO 
Less interim dividend paid on February 1, 1908 ...........0+ 35,853 5 0 
£145,128 1 0 


The directors recommend that this sum be appropriated as 
follows:— 

£ s d 
50,000 0 0 
20,000 0 Oo 


Amount to be retained towards the tost of new collieries ........ 
Amount to be retained tor Langwich Bye-product Works .......+ 
Final dividend, making 124 per cent. for the 

year, payable October 1, 1908, free of 

income-tax :— 


549,700 ordinary shares at 1s 6d each ........ £41,227 10 0 
112,275 cumulative preference shares at 1s 6d 

Pl nce KhGhe -- Gudihmitidenseseashesetndss 8,420 12 6 
137,725 cumulative preference shares at 7.2d 

eer Fensnnsenbdnsosheeen e000 se » 4,131 15 O 





21,345 3 6 


£145,128 1 0 








CHAIRMAN’S SPEECH. 


The secretary having reayi the notice convening the meeting 
and the report of the auditors, 

The Chairman remarked that, with the 1214 per cent. dividend 
and the large sum put by to meet future developments, he 
thought the report was a very good one. Some of the share- 
holders might think that a larger dividend might have been 
paid. 
development, and, with the by-product plant at Langwith and 
other expenditure in view, it was wise that they should not 
divide all their profits. The course of trade was very variable: 
Last year was on the whole a good year, but prices had been 
steadily falling for some time. The company was, however, still 
making a fair profit, in spite of the fact that colliers’ wages 
were higher. The Dinnington Colliery was being gradually 
developed, and they were getting about half-a-million tons of 
coal per annum from it. The total production of the collieries 
in which the company was interested, including Dinnington and 
Newstead, was now more than one and three-quarter million 
tons per annum, and that figure would be _ increased. 
At Dinnington a battery of coke ovens with by-product plan 
had been erected, and were yielding satisfactory results. The 
sinking at Maltby was going on rapidly. One shaft was down 
to a depth of 235 yards, and the second shaft had been com- 
menced. The iron trade had not been good. They had recently 
hada strike of blast furnacemen, but work had been resumed on 
the company’s terms. The pipe foundrymen were still out on 
strike, as they refused to be responsible for pipes which were 
defective through their own negligence. This was the principal 
point at issue. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Sir Charles McLaren, in seconding the motion, said that everv 
item in the balance-sheet was satisfactory. Where they wished 
to see an increase they had it; and where they wanted a de- 
crease they had that. In cases where something appeared to be 
wrong it was easily explained. For instance, “ creditors’? showed 
an increase of £9,200, but that was simply becatise there had 
been an increase in wages, and they had nine days’ wages in 
hand instead of seven, as last year. The increase of £20,000 
in the fund for new 


reserve collieries was the amount 
voted by the shareholders last year. Debentures had been 
reduced by £1,300, and in that connection it was in- 


teresting to recollect that 20 years ago the debentures 
stood at £110,000, and were now only £18,000. They had 
thus not only been able to spend large sums in the development 
of their propefties, but had paid off the greater part of their in- 
debtedness. The stock figures showed an increase. This was 
due to the fact that last year the stock of pig-iron, &c., was 
extremely low. Since January, 1907, 20 per cent. in advances 
had been given in miners’ wages under the Conciliation Board 
arrangement, but, as 
by 5 per cent. When trade was good wages went up, and 
when it was bad wages went down almost automatically. 
The shareholders would not, of course, expect to see as good 
results at the end of the current year. There had been a con- 
siderable fall in the price of coal, but the coal trade in this 
country was in a wonderfully strong condition compared with 


some other industries. He hoped that they had reached the 


That was true, but the Maltby Colliery was in course of | 


trade had fallen off, they would be reduced | 


DICK, KERR, AND CO., LIMITED. \ 

The annual general meeting of the shareholders jin Pj. Ke 

and Co., Limited, was held, on the 30th ult., at 4 Ce 

street Hotel, London, Mr John Kerr (the chairman presiding — | 
The Secretary (Mr. Frank Mott) having read the n, —s 


vening the meeting, 


The Chairman said the board regretted to ann ‘ 
crease in the profits on the year. This reduction was ent 
| owing to the severe competition met with in ever 


| how they were obtaining a foothold in new markets abrasa 
he might mention that they had taken a rather importans ....’ |! 
tract for tramway car equipments for the city of Moscow. an: | 


| securing some large contracts, and, he trusted, at 


— 53.779 17 6 | 


| schemes, both hydraulic and steam. 





| heard the cry of 





bottom level in the decline of prices, but there were several | 


adverse factors to face. The Miners’ Eight Hours Bill would 
mean an increase in the cost of working to some extent, Then 
there was bad trade in Germany and other parts of Europe, 
which had curtailed the export trade. There were also several 
new collieries being sunk in the Midlands, equipped for a very 
large output, but he was glad to say that they had pits which 
would be able to hold their own. He thought that they might 
hope for a good return on their capital in future, though per- 
haps not quite so large next year as this. 

The resolution was unanimously adopted, and the dividend at 
the rate of 12% per cent. for the year approved. 

The retiring directors, Messrs F. Fowler and Walter S. B. 
McLaren, having been re-elected, and the auditors, Messrs 
Alfred Tongue and Co., reappointed, the usual votes of thanks 
terminated the proceedings. 





of the business. He could not see much likelihood | 
tition becoming less keen in the country. As 





an inst 









this in the face of very keen competition from ( nile 
makers. In South America and Japan their business 


tion had been increasingly rapid, and he was hopeful th 
the financial position improved they would be su 











than were at present ruling. They had devoted s me 


ittention 


to another and important branch of the business which they had \| 
tev Nag 


not developed. He referred more particularly to important » wer 
That class ot business had 
been very largely exploited in Switzerland, Norway, ion 
and Canada, and the company’s plant at Preston pb 
signed specially to deal with heavy machinery, they we: 
ing it in that direction as opportunity offered. The 
had never been guilty of holding too sanguine views. 
ever, they had found it possible to complete the 
review with a profit of £59,558, it was not too much t 
that, within a reasonable period, prosperity would return. The 
policy of building up strong reserves in the past, and the 
present carrying forward of £81,566 of undivided profits, must 
meet with the approval of the shareholders. One constantly 
‘support home industries,” and, bearing on 
this, if he might make a respectful suggestion to their 

friends in the City, it would be to ask their good 

on behalf of English manufacturers, on those occasi 
they found capital for enterprises abroad. It did 
to know of money leaving London by millions, which eventu. 
ally had the effect of securing employment for factories in Ger. 
many and America. Financial houses knew their own business 
best, but a little patriotic feeling and support might do much 
in helping the cause, both of the unemployed and industrial 
capital in their own country. In conclusion, the Chairman 
moved the adoption of the report and accounts, and 
claration of the preference and ordinary dividends. 

Mr Claude T. Cayley seconded the motion. 

Mr J. B. Concanon remarked that theirs was the only com- 
pany of its class which, in the face of keen competition, had 
maintained its dividend during the year, and this spoke volumes 
for the superiority of the work done. The chairman had ex- 
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pressed a desire that home industries should be better sup- 
ported by Bnitish capitalists. He trusted that the time would 
6oon arrive when this principle would be generally recognisea. 
The results achieved by the directors were, he considered, 
evidence of the great energy and ability shown. All were be- 
ginning to recognise that British interests were unfairly handi- 
capped in dealing with foreign nations. The subsidies given to 
foreign companies by the various Governments should not be 
overlooked. 

The resolution was unanimously agreed to. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the 
ceedings. 





SAN FRANCISCO DEL ORO MINES, LIMITED, 


An extraordinary general meeting of shareholders in the San 
Francisco del Oro Mines, Limited, was held, on the 2nd inst., 
at Winchester House, London, to consider proposals for the 
reconstruction of the company, with a 5s assessment. The Earl 
of Denbigh (the chairman) presided. 

The secretary (Mr Harold A. Searle) having read the notice 
convening the meeting, ; 

The Chairman, in the course of his speech, said When I 
last had the pleasure of addressing you, at the general meeting 
in May, I informed you that we were daily expecting to hear 
that the official trial run of the experimental milling and dry 
concentrating plant was about to take place. We are now 1 
a position to deal with the results which have attended the 
attempt to demonstrate the suitability of this method of dry 
treatment for our particular kind of ore, and these results are 
such as to show us that the existing process of dry concentra: 
tion is not likely to prove an efficient method of treating the 
San Francisco del Oro ore. The process of dry concentration 
was selected for the purposes of our experiment solely in conse 
quence of the water supply at the mine being at that time in 
sufficient for the purposes of a wet concentration plant. The 
discovery of a permanent water supply in the mine sufficient 10 
enable 200 tons of ore per day to be treated by wet © noo 
tion has greatly simplified our problem, and the unsuitability 
of the dry process for this particular ore therefore becomes a 
matter of really small importance. The directors have alt a 
recognised that there was a possibility that the dry process wou’ 
not prove satisfactory ; consequently they have all the time been 
making tests, inquiries, and investigations in every other ~- 
tion, including treatment by wet concentration, by smelting, oe 
by several chemical processes. The information which ; ~ 
thus been gained is most valuable, and will prove of ver} 
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material assistance in enabling a decision to be arrived at with 
regard to how the ore can be most efficiently treated. We can 
eee no reason why the prevailing practice at the Broken Hill 
Mines should not prove successful, subject to such alterations 


as may be found necessary to adapt such practice to our par- 
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“cular case, but, on the other hand, we may obtain better re- | 


sults from the chemical and smelting processes which are now 
bjects of our close and careful investigation. We are 
free to adopt whatever process proves to be most 


als ) the 
perfectly 
suitable. ; ; 

[ shall now deal with the financial position of the company. 
Since the general meeting in May the company has been financed 
by the profits derived from the shipment of limited quantities 


| charges subsequent to a fire. 


of ore, which have been limited on account of the prevailing | 
low prices « f silver and lead. and by means of further advances | 
by Mr Maclachlan. Mr Maclachlan has put up a further sum | 


sf £3,500 at 6 per cent. interest in order to see the company 
through its financial difficulties, and his total advances there- 
fore now amount to £13,500. In addition to this, there are 
other sums owing, which bring the total indebtedness up to 
close on £20,000, but £6,000 of this is represented by stores 
and fuel on hand, the purchase of which was the main cause 
of this further indebtedness. In addition to the capital which 


is necessary to wipe out this debt, further capital is required 


for the further investigations and experiments, and the comple- | 


tion of certain development work in the mine. Then, and on a 
decision being arrived at with regard to the process to be 
adopted, further capital would be necessary for the erection of 


the treatment plant, which, with the exception of the railway, is | 


all that is now required to complete the thorough equipment of 
the mine. A sum of £50,000 is the estimated expenditure which 


will be necessary to complete these investigations and erect a | 
treatment plant with a capacity of from 200 to 300 ons of ore | 


per day, while it is estimated that the construction and equip- 
ment of the proposed railway from Molino Station to the mine 
will cost £10,000. This line should pay for itself in three or 
four years by reason of the savings effected in expenses of 
transport. At the last general meeting the directors stated that 
they considered the raising of further capital by means of recon- 
struction should be out of the question in the case of a mine 
containing such a large tonnage of highly payable ore reserves 
already opened up. Proposals were accordingly being con- 
sidered for the formation of a milling and railway company 
to build the proposed railway to the mine and take over the 
milling plant, and operate these as a separate undertaking from 
the mining company. Further, as alternative methods of raising 
this further capital, they also had under consideration the issue of 
preference shares and debentures. It was found, however, that the 
issue Of preference shares or debentures to any extent, which 
would be at all approximate to the financial requirements of the 
company, could only be made onterms altogether detrimental to 


the interests of the existing shareholders, while the proposals | 


for the formation of a milling and railway company would be 
most difficult to carry into practice. The directors were accord- 
ingly forced to the conclusion that a reconstruction of the com- 
pany was infinitely preferable to any of these alternative pro- 
posals for raising the further capital we require. They are all 
convinced that this is the only method which is really prac- 
icable, and they accordingly recommend it, and intend them- 
elves to follow up their recommendation by taking up in full 
and paying the assessment upon the whole of the ues which 
they now hold. With regard to the remaining 3s per share, 
that is only to be called up when the directors have arrived 
at a decision with regard to the best method of treating our 
te. When that decision is arrived at the shareholders will be 
requested to meet for the purpose of having placed before them 
full particulars of the process which the board consider should 
be adopted. In conclusion, *the Chairman moved the adoption 
f the resolution. 

Mr Stanley Clay seconded the motion. 

In the course of discussion, Mr Washington Fox opposed the 
reconstruction, but a number of shareholders spoke in favour of 


mec 


it, and ultimately the resolution was declared carried, with two | 


| dissentients. 


The proceedings then terminated. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


09. 
FIRE. Established 13 LIFE. 


BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


Total Funds - - £18,1006,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 
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IMPORTANT TO SHAREHOLDERS. 


Shareholders should remember that whatever interrupts the 
turnover imperils their dividends. 


Shareholders should safeguard their interests by insisting on a 
“ . } 

PROFITS POLICY” being taken out with “THE 
LEGAL,” which covers the loss of net profit and standing 


nae THE LEGAL INSURANGE Co., 


Limited, 


231/252, STRAND, LONDON, W.C. 


CAPITAL - - - - £1,000,000 
SUBSCRIBED CAPITAL - £500,000 








Write for particulars, 


H. M. LOW, General Manager 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccoonTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 30, 1908. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 54,799,130, Government debt.... 11,015,100 
; Other securities .... 7,434,900 
Gold coin and bullion 36,349,130 


54,799,130 54,799,130 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 13,553,000! Government securities 15,732,293 
Rest ...cecccceeeeee 3,695,879; Other securities .... 26,237,614 
Public deposits* .... 8,091,262; Notes ........ ceccee 25,249,120 
Osher deposits ...... en Gold and silvercoin.. 1,668,415 


Seven-day and other 
bill ....cccccccees 32,013 | 


68,887,442, 68,887,442 


*Inciading Exchequer, Savings Banks, Commissioners of National Dekt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated October 1, 1908. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 

£ z 
Ciroulation (excluding 7-day and other bills) .... 747,325 ....06-- ba 
Public deposits. .......ceeeececececeeecrerenesere GGL THB ccccccce as 
Other deposits ....ccccccccccccceccccccccccecscece selec» « Sinieledbie 1,775,556 
GovermMent SECUFISIOS ....ccccccccccccccccccccce SORES > secu ‘ es 
Citnad GOGEEEED < ccccccccccecescsecsecsoccececes ae @enadeee 252,537 
Ps 6. 6nsend dbsscndnteusadetecevenstecseseene se #@eenened 553,295 
POE vo ccnccccotocesacequceseucesadcqseeeuesesces = ‘<- Seacesns 18,033 
RESETVO cccccccccoccs piedndinseneeeneancseeete ‘a. “eheedeal 1,300,620 


The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 30,1908:— 


23/. 

Gold Cinueiation Securities sz < 

Coin and iD ae (excluding Neposits Bankin Reserve.|24 

Date. Bullion,, 45Fos4 or | Rank Post “°POS* | © 8 “|S |e 

| out for Bills) Depart- Sug 
Export. : ment, 232 

1908. | 2 £ 2 £ £ £ 1 %'% 
July 8 37,767,608 105,000 out 29,751,200 63,715,122 45,225,443 26,466,508 492 24 
15,37,823,994 181,000 out 29,469,995 53,127,465 44,538,551 26,805.999 50g — 
22'37.771,468 145,000 out 29,468.935 53,288,118 44,557,918 26,752,553; 50% — 

29 37,120,389 94,000 0ut 29,533,275 51,909,512 435,891,266 26,057,114 50s — 

Aug. 5 36,057,436 5,000 in 29,898,975 50,623,8C8 44,052,244 24,608,461 48% — 
12/36,550,903' 26,000 in 29,525,790 50,692,630 43,270,275 25,475,113, 50g — 

19 38,287,249 9,000 in 29,103,990 52,745,420 43,192,858 27,633,259; 528 — 
26'38,731,862, 78,000 in| 29,252,885 52,109,856 42,241,551 27,928,977 538 — 

Sep. 2)38,345,440 308,000 out 29,494,655 51,291,891 42,247,884 27,500,775, 533'— 
9/28,153,368' 319,000 out) 29,095,860 51,214,343 41,964,190 27,507,508) 532 — 

16 38,384,092 454,000 out 28,825,700 51,598,390 41,874,393 28,010,392 343 — 

23 38,570,840 288,COC out 28,802,685 51,932,578 42,032,444 28,218,155 543 — 

30 38,017,545 85,000 out 29,550,019 50,608,550 41,969,907 26,917,535 534/— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 
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RET OTT Ey ERY HRT RO Cer 


At corresponding date Oct. 5, | Oct. 4, Oct. 3, | Oct. 2, | Sep. 30, 

with the present week. 1898. | 1905. 1906. 1907, , 1908, 
Ctroalation (excluding £ 2 | £ 

Bank iN iohicmadea | 28,160,405. 29,773,075 29,672,960 29,920,490 | 29,580,010 
Public hits sien esses} 8,175,539) 12,015,042) 9,730,482 21,052) 8,091,262 
Other deposite vache sited | 37,729,536 42,258,148 43,191,756 43°783°812 42,517,288 
Government securities... 7 14,241,640 18,663,329, 15,956, 166 14,335,700, 15,732,293 
Other securities .......... | 29,083,904 52,573,581 34,974,642 30,820,967 26,237,614 
Reserve of notes aad coin} 20,386,537 20,977,869 20,401,793 25,636,348, 26,917,535 
Coin and bullion.......... | 31,746,942 32300938 31,624,753) 37,106, a 38,017,545 


Proportion of reserve to| 


liabilities .............. | 44 | 388 38 483 rio 
Bank rate of discount ....| 3 : 2 2 a 
Market rate, 3months’ bitte | 4 3 sf 2 %, 
Price of Consols .......... ; J | 88 
Price of silver per oz .... a 4 31gd 
Average price of wheat.... 268 9d 258 9a 31s iis BH 5d 


Exchange on Paris (short) 25. a -3349 25.15-1 25.183-21 | 25. ~~ 133, 25. as 134 
— Amsterdam (shor t)| i tab 28 | } oe at | 12.1-1} kn a 
— Hamburg (3 month) 20.62-66 | 20.64 20.73-77 1 

Clearing-house return . .. .'197,542,000 320,138,000 294,814, 000 279,960,000 248, 798,000 


The amount of the ‘‘ other deposits'’ compared with the “ other 
securities,’ showed in 1898 an excess of £8,645,632, and in 1905 
an excess of {9,884,557, in 1906 an excess of £8,217,114, and 
in 1907 an excess of £12,962,545. In 1908 there is an excess of 
£16,279,674. 


At the corresponding period of 1905 the Bank rate was 4 per 
cent., and supplies, mainly due to the distribution of dievidende 
on Government stocks, were plentiful. Loan rates ranged from 
23 to 33 per cent. The market in discount rates was sluggish, 
and the figures advanced from 3% to 3 per cent. during the 
week. The tendenc y on the Stock Exchange was uncertain, 
and Consols declined a full point. 


In 1906 the Bank rate was 4 per cent., and its retention at 
that figure rather surprised the market, as an advance had been 
anticipated. The market, thinking an advance still probable, 
kept its rate above that of the Bank at 4} per cent. for best 
three months’ bills. The uncertain monetary outlook affected 
the Stock Exchange, business being slack and prices weak. 

In the corresponding week of 1907 the Bank rate was 4} per 
cent. In the open market there was a fair demand for money, 
day to day loans being quoted at 3 per cent. and weekly loans 
34 per cent. The general rate for three months’ bills’ was 349 
per cent. The stock markets were quiet. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 





















































: | | Country 
Weeks Ending | Town Clearing. | Clearing. | Total, 
£ | ‘ & 
Jan. 1 to Aug. 5........0.- | 6 659,341,000 | 639,432,000 __—_7,,298,773,000 
Aug. _Peaer enact: 185,111,000 | (021, 208,132,000 
ED cdconsanaceses 207,780,000 29,607, 228,387,000 
Oe ken ceca eats 164,081,000 | 17,155,000 181,236,000 
Sep. i cpndinediins sane 226,420,000 | 17,258, 243,678,000 
1 same nadeaesiaaiae 992,000 | 20,910,000 176,902,000 
eae aioe 213,936,000 | 18,781,000 232,717,000 
OD acocmcaneceden 169,449,000 | 17,568,000 187,017,000 
Dicceccas saddlletnia 231,172,000 | 17,627,000 248,799,000 
a 8,213,282,000 | 792,359,000  _9,005,641,000 
Correspondin total 1907. 8,906,599,000 | 800,566,000 9,707,165,000 
Inorease or crease in j — 693,517,000 |— 8,207.00 — 701,524.000 
ia ete a cial [= 78% |= 102% = 133 
Gross total in 1907 ..... cel 50,000 | 1,073,443,000  12,730,393,000 
ee | 11,719,021,000 | 992,313,000 —_12,711,334,000 
morease or Decrease in { - 071,000 | + 81,130,000 + 19,059,000 
1907.. .... eecesssee TT Se O8SGH Tw ITH = 1% 
SPRctL Days. 
Stock Exchange Pay Days. Consols Pay Days. “F ourths” of the 
ne. < & iu~, | a “Date. | 8 
1908. 1908, 1908. | 
Jan. 16 to May 14) 574,551,000 Jan. 3 54,910,000 Jan. 4) 38,492,000 
i oe 72,105,000 Feb, §& 54,052,000 Feb. 4,  36,C78,000 
el ee 66,881,000 Mar. 2 64,418,000 Mar, 4 38,999,000 
(eee ear 67,323,000 Apl. 1 63,283,000 Apl. 4) 39,584, 
Paty B......:... 78,087,000 May € 42,957,000May 4 44,391,000 
ae 70,574,000 June 1] 57,479,000June 4, 34,122,000 
RG Be ccccccces 61,047,000 July 1 76,285,000 July 4 37,246,000 
60,877,000 Aug. 6 44,110@00Ang. 4 50003. 
BAM citeenens 70,257,000 Sep. 1  39,670,000Sep. 4 30,128,000 
paaeuaisane 85,833,000 
Total, 1908 ......!  1,207,535,000.. 497,164,000 .. | 
Oorrespondin | paemenined - —e 
total, 1907.... Y - 490,331,000 .. | 420, 
Ine, or. me — 189,324,000 ee '+  6,833,00C oe — Thsee nee 
in 1908 .... — 1355 % ** |= 138% ** = 1702 %& 
Gross sotalin 1907 1,822,273,000 .. | 631,893,000 .. | 542,513,000 
Do 1906 eerseses i 1,582,000 ee ' 534,000 *e 524,816,000 
Inc. or stirs |— 209,309,000 .. — 12,641,000 ., |+ 17,697,000 
i 1907_..-.9!= 10% | im 1H |. ee TE 
PROVINCIAL CLEARING RETURNS. 
1908, 1907. Inc. or Deo, 
MANCHESTER— £ £ 


£ 
Jan. 1 to Sep.19 ...... 213, 964, 700,229,423,500 15458800) B73 


Week ending Sep. 26 ..| 4,669,900, 5,637,100/— 967,200) 17-15 








eee 


Total to date...... aig, 654,600 235,060,600'—16426000 6:98 






OOOO 


foreign bills .......... | 1,202,000' 1,166,000, 1,274,000 + 36,000— 72,000 
Foreign Government se-) 
EE diced ence | 655,000; 555,000 596,000 .. — 41,00 
Discounts and loans .... 2,490,000 2,540,000 2,403,000 -— 50,000+ 87,000 
IABILITIES. 
Notes in circulation ....| 4,002,000 4,033,000 4,102,000 — 31,000— 100,00 
Deposits at notice ...... 327,000' 399,000: 456,000—_72,000—_ 129,000 
BANK OF SPAIN. ale 
Sept. 26, Sept. 19,; Sept. 28, Last 
| =. | 1908. 1907. Week. Last Year. 
ASsETs. £ £ £ 
OOD wi dcsccansemneeeans | 15, 724.000 15,719,000 15,553,000 + 5,000 + 171,000 
Dt cmisakiadabice» ade 33,808,000 33,910000 25,798,000 — 102,000 + 8 010,000 
Loans and discounts .... 34,850,000! 34,376,000 39,610,000 — 26,000 — 4,760,000 
Spanish 4% stock ...... 13,799,000 13,799,000 13,779,000 ee * 
Treasury bills, obliga- 
is ddcs tiassemie 6,000,000 6,000,000 6,000,000 oe 
LIABILITIES, | 2 
Ss ci nvkébcenenue ' 67,120,000; 67,060,000 62,190,000 + 60,000 + 4,930,000 
Deposits and current) | 0 
accounts .............. 19,482.00) 19,802.00: 20,476.00) — 320.000 — 994,000 
BANK OF SWEDEN. a aes 
Se ot. 26, Sept. 19, Sept. 25, 
6a." Bos 1307. Toast Week Last Year. 
ASSETS £ s 00 
tN ninntatihnnmniiiicel 4,131,000 4,152,000 4,247,000 - 1,000— 16 
Balance abroad and 900 
foreign bills .......... 1,584,000 1,588,000 1,418,000— 4,000 + = 166, 
Swedis and foreign | ' ‘ 
Government securities 602,000 566 000 572,000 + 36.000 + "200 
| Discounts and loans ...., 10, 938,000 10,920,000, 10,529,000 +  18,000|+ 9 
LIABILITIES. 7 735,000 
| Notes in circulation ....) 10, 003,000 9,938,000 10,738,090 + 65,000 | — “78,000 
Deposits at notice ...... 2,120,000! 2,027,000 2,198,000 +  95,000\— ’ 


LIVERPOOL— 
Jan. 1 to Sep.19 ...... 
Week ending Sep. 26 .. 


Total to Gate...oe. 


BIRMINGHAM— | 


Jan. 1 to Sep. 19 speeee| 60,733,500 45,381,900 —4 648 4 
Week ending Sep. 26 . 7 778,400) 


129,915,700 141,582,000 —11666 
2,643,500 3,525,800 — 32 300 ES 


132,559,200 145,107,800 —1a54aeoo aay 864 


ee 


i 














—— 


00 
858/800 — * 80:409 a 


Total to date......| 41,511,900 46,240,700 —4.728,800 low 10°22 








WEWOASTLE-ON- ae 


Jan. 1 to Sep. 19 ......| 32,938,800 42,301,400 —9,362,600 29:33 
Week ending Sep. 26 .., 854,700 1,073,000 ‘218300 p34 








Total to date eeeeee 33,793,500 43,374,400!—9,580,900! 2298 22:08 


Jan. 1toSep.19 ......| 22,314,000 22,552,500|— 238,500 14 
Week ending Sep. 26 ..| 512,000 6503, 700, + 8300 i 


‘Total to date..... a 22,826,000 25,056, 200| — — 230,200 08 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK oF FRANCE. 


| Comparative Increase 
Oct.1, Sept. 24, Oct. 3, or Decrease, 
1908. | 1908, 1907. ~~ Toast —— 


—— en Last Year. 





ASSETS. £ £ £ fg 
Coin ana bullion—Gold 129,657,000 123,762,000 110,871,000 — is 000 + 18,786,000 
Silver, 35,806,000 36,029,000 38,298,000 — 223,000 — 2,492,000 
Government securities .. 15,704,000 15,704,000 15,704,00) 
Discount and advances.. | 54, 168 000 45 483,000, 74,223,000 +8, 685, 000 — - 20,055,000 


LIABILITIES. 
errr ‘197,077,000 189,938,000 196,450,000 +7,139,000 + 627,000 
Government deposits..... 5,773,000 6,766,000 8,489,000 — 995,000 — 2,716,000 
Private deposits ........ 20,225,000 20,455,000 19,634,000 — 239,000 + 591,000 


_ NETHERLANDS BANK. 


, Sept. 26, Sept. 19, Sept.28, Last 
; 4908. 1908. 1907. Week. Last Year, 
AssETs. £ z £ £ 


£ 
Coin and bullion—Gold 1,769,000 7,769,000 6,040,000 ai + 1,729,000 
Silver 4,095,000 4 ‘051, 000 5,355,000 + 44,000 — 1,260,000 
Discounts and a 11,033,000 11 (045,000 11,426,000— 2,000— 
LIABILITIES. 
Notes in circulation .... 





| 
| 


" 21,988,000 21,861,000 21,718,000 + 127,000 + 270,000 








NII «se cncncnhinnens 268,000 305,000 1,136,000 37,000— _ 868,000 
IMPERIAL BANK OF GERMANY. _ 
Sept. 23,, Sept. 15, Sept. 25, Last 
1908. 1908. 1907. Week. Test Year, 
ASSETs, £ £ £ £ £ 
Coin and bullion ........ 57,224,000 56,302,000 43,835,000 + 922,000 +13,391,000 


Discounts and advances 49,798,000 49,484,000 60,981,000 + 514,000 —11,183,000 


LIABILITIES. 

Notes in ciroulation .... 73,327,000 72,503,000 71,478,000 + 824,000 + 1,849,000 

Current accounts........ 40,527,000 40,573,000 32,691.000— 46,000 + 7,836,000 

NATIONAL BANK OF BELGIUM. ; 

Sept. 24, Sept. 17, Sept. 26, Last 

| 1908. 1908. 1907. Week. Last es 
£ 



























ASSETS, | £ £ £ 
Coin and bullion ..... ver 6,024,000 6,069,000 4,679,000 -— 45,000 + 1,345,000 
Other —- nveniis , 25:844,000 23,242,000 23,793,000 + 602,000 + 51,000 
JABILITIES. 


Notes in circulation .... " 29,253,000 29,221,000 29,090,000 +  32,000+ 163,000 
Current accounts........ 3,436,000 3,007,000 _ "2,475,000 _+ 429,000 + 961.000 


BANK OF NORWAY. 


| Sept. 22, | Sept. 15, | Sept. 23, ,, Last 
| 1908, — 1907. Week. kash pe 


£ 
WR i cicees aca iaeeaeian 1,629,000! 1 1,694,000 1,769,000 — 65,000— 140,000 
Balance abroad | 
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I ee nnn SN ere ee eeeveraserenrrenicsinniemasnenalt 
BANK OF RUSSIA. | months ago, when the Bank rate was 4} per cent., the reserve 











os . 


stood at £ 636,348, and its liabili 
‘Se 8/21, Ise t. 1/14,\Sept. 8/21,' Last ‘Lest Year. | £25, 3458, and its proportion to liabilities was 
| | ‘fos. | 1908. 08. 1907. Week. , = —— In ot other ite = the: a is an increase of £451,728 
ASSETS. £ |as ared with last week in the Public Deposits, due no 
gta =n A hg Z1128,000 71,648 000 “12-54m00 | COUPE to the addition to the issue of Treasury Bills. The 
gilverand subsidiary coin’ 7 7,257,000, 7,591,000, 6,184,000 — 334,000 + 1,073,000 | Private Deposits have fallen £1,775,556.. The Government 
gecurities and short loans Tease ool 121006,000 woes + aa 3,545.000 | has apparently taken a further amount on W ays and Means 
| Other ras belonging to} ined 8, ee oe me ty Government Securities show an increase of 
sea eienenenes 706,900 8,903,009 + 570,000 + 373,000 | £200,000, while th } 262,537 
Bank.. | 3 ere is a decrease of £262, in the : 
|| wfiscellaneous ..--+++-+. 5,759,000, 5,389,000 6,365,000 + 370,000 — £06,000 | of Other Securities. : senha te ces tactatce 
Balance es due by | | 
| 


pranches and treasuries 5,724,000; 1,014 000, 3,601,000 +4,710,000 + 2,123,000 


e-—e | -—— ns 
190,750,000 182,835,000 196,389,000 +78 895,000 — 5,659,000 
LIABILITIES. ———— | 


The subjoined table shows the rates quoted from day to- 
day during the week : — 


























Notes in cire vulation ... .|116,659,000 112,607,000 123,952,000 +4 — — 7,293,000 Last Fri- 
Capital of the bank... 5,500,000 5,500,000 5,504,000 — "4,000 Week| 5% | Mon. | Tusa. Wed. | Thar. day. 
Deposits an curren } ———______ . ‘ setlist tiaieln “ iz ais 
SeeEROD cegnnsencvouse 42,205,000! 41,797,000 42,649,000 +1,108,000 + 255,000 ; 
i} qreasury account eveces 7,304,000, 9,237,000, 9,169,000 —1,933,000 — 1,865,000 | Bank rate 2 % % 4” a” un” 4? a” 
\ Miscellaneous .......... | 14,261,000) 15 694,000 7,572,000 + ‘567,000 + €,689,000 | Market rates of discount:— a * & : 7 
Balances due to branches) 4,101,000) 60 days’ bankers’ drafts ........ ik lg 318 Flk Fle 318 334 F 
gnd treasuries ........ : 7,543,000 + 4,101,000 — 3,442,000 3 months’ do......... 13 is: Ql ele i if alk 21h 2 
ciel eit ide ae es a , 18 A168 t . — R49 : 
- |190,730,000 182,835,000 196,389,000 +7,895,000 — £,659.000 | Fp + ~bedebepa mien 24 i? 232° 42° a2 tz a2 ; 
— Loans :— Day to da catlcamandsal 37 1 il 21 11 
SWISS NATIONAL BANK. | Short sian ee i 3 1} i; ul ii ij i i} : 
—— eras = ortnight (at last Sett! t 2 
Sept. 23, | Sept. 15,, Sept. 21, Last Deposit allowances: ine . on ; : i , i : i i 
ASSETS. £ £ £ £ £ : : : ; ; 
= and ballion—Gold| 4,604,000 4,588,000 2,238,000 + 16,000 + 2,326,000 __ Ab BOS 2... .0cecee - cccccees lt 1 ie hk 1; it ii 
Silver) 433,000; —_ 450,000 228,000\— -17,000,+ 205,000 | _The following i isa comparison with Previous weeks : — 


Diseount and advances) 2,117,000, 2,112,000 1,872,000 + 5,000 + 245,000 | 


1908. | 1908. 1907, Week. Last Year. | Discount houses at call........ i 














} 
| 
LIABILITIES. & 
|] Wotes in circulation ..| 5,896,000 5,855,000) 3,310,000+ 41,000 + 2,586,900 | Bs Bank Bills. Trade Bills.* 
os Deposits .......---..-- __ 908,000 990,000 1,089,000—_——-82.000.—_ 181,000 | #8 
| = 3 Months. 4 Months. 6 Months. 3 Months. 4 Months 
| _ AUSTRO-HUNGARIAN BANK. | neacsstallaneecteceaama naahaappe pects Rees aa 
| ntdieennntan " | 
1” Sept. 23, Sept.15, Sept. 23, Last  ~ 1908. % % % % % % % 
| Toes,” “i808” “Sor.” Week. Cast Year, | June 19..1°° 13 : + M2 Nit 39 & 
AssETS. £ £ £ £ £ 34 iis 2 ls i ee ee 2 
|| coin and bullion—Gold 48,545,000 48,502,000 45,383,000 + 43.000 + 3,162,000 | JW 3... 2 2 te ; i; 1 13 4 
] Silver 13,036,000 13,121,000 12,079000— 85.000— ‘957,000 | 7 ith . a 14 iy 24 
| Diseount it advances, &c... 24,243,000, 23,250,000. 33,003,000— 7,000 — 8,766,000 ah ; z 19 4 , : : i * 2 5 
sIABILITIES, oe 3 
| Cireulation.....-.-.++++- 79,234,000 80,081,000 77,997,000 — 847,000 + 1.237,000 | nie te -—* i Ss "12 312 i 3 
an ly 1 2 2 212 3 
| BANK OF EPALY. Pat a Hala li Hie fla 4 
Sept. 10,; Aug. 30, | Sept. 10,) bast.|—~*Y; 28..1 lis i | 2¢e . z 2 { . 3 
1908, 1908. | 1907. '| Week. |Last Year. | Sept. |4..1 en 1g 2 2 Ys 
ASsETs. £ £ & £ £ 1.. ; 1)1 af 8 | 28 2t 2 3/3 i 
Total cash «..s+ssseeeee. 41,557,000 41,535,000... | + 24000. oe, ; i ; ot uN c 5 
|| Inland bills ........000. 838,000, 15,362,00C — 524,000 aie dl Dee . $ 3 2k a 
| Foreign bills .....+.+.+..| 2910.90) 2728000 .. + 186,000. Ot 2.2 tg] 8 82 68) U2 elu 
PY cncceceverseas 289, 346, |— 57,000 . : 
|| Government securities ..| 7,112,000) 7,119,000 i— _7,000 . _* These rates range from those current on the very best paper to those paid 
Other cecurities «+sevess| 1,446,000, 1,465,000 i— 19,000 . | on bills for which the Bank rate is usually a the very _ . 
| Note circulation .....+.. | 55,810,000 56,668,000 51,882,000 — 858,000 + 3,928,000 The following is from Messrs Pixley and Abell’s Circular, 
| Current accounts. ....... | 3,856,000, 3,600,000 2,313,000 + 256,000 + 1,543,000 | dated October rst :-— 
| Deposits at notice ......| 4,958,000, 4,752,000 4,277,000 + _226,000.+ 681,000} "7.14, id. & 4 dard - United S td 
: | Gold—Bar gold, fine, 77s 1ofd per oz standard ; United States go 
NEW YORK ASSOCIATED BANKS. | coin, 76s 53d per oz ; German gold coin, 76s 53d per oz nominal ; 
| Sept. 26, | Sept. 19, | Sept. 28, ) Last ~ | French gold coin, 76s 5$d per oz nominal; Japanese yen, 76s 5d 
i aie — i. i | Week. Last Year, | per oz nominal. 
| ss z whe sine shee i3- . ; 
IN takaihasenesunine | 64,240,000, 64,738,000, 39,762,090 — 498,900 + 24,478,000 | eee li — Hem — 23i¢d ee nes: Se aa 
| Legal tenders .......... 16,C65,000| 15,932,000, 14,128,900 + 134,200 + 1/938,000 | Months’ delivery, 232d per oz standard; cake silver, 25i}d per 02 ; 
Loans and discounts .... 262,404,000 263,630,000 220,070,000 —1,226,000) + 42,334,000 | Mexican dollars, nominal; quicksilver, £5 5s od, 3 per cent. dis- 
| UIABILITIES, count. 
CRs cxcxcovesneas 10, 824,000, 10,888,000/ 10,128, a 64,000 + 696,000 
|| Net deposits (inc. U.8.) Messrs Samuel Montagu and Co., in their latest report on 
} hr ioe 281,188,000 282,512,000 211,038,000) —1,324,000| + 70,150,000 | the conditions of the silver market, observe that “ The tone 
| BE cr ances 1,868,000] 1,864,000, 6,322,000 + 4,000 — 4,454,000 | of the silver market this week—steady, but lifeless—is not 
| Resenve (Specie & Notes) 80,306,000| 80,670,000 53,890,000|— 364,900 +26.416000 | Surprising in view of the market conditions. ‘Bears’ have 
| Legal reserve............ 70,297,000) 70,628,000) 52,759,000|— 331,000 + 17,538,000 | much reduced their liabilities, and are relieved from anxiety 
| Excess of actual reserve! 10,003,000! 10,042,000, 1,131,000\—__ 33,000 + 8,878,000 by the magnitude of the visible supplies in the Near and Far 
In the above tables the Reichsmark is converted at ls; the Austrian crown East. a B ombay, for instance, at the present rate of up- 





| | &t10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £, the Norwegian 
H kroner at 18/15 per £, and the franc, lira,and pesetaat 25 per & American 
| currency is reduced into English money at 4s per dollar. 


| Discount and Loan Market.—A small but steady and 
|continuous drain of gold to go abroad is in progress, but 
though the position of the Bank is weaker the supply of 
— remain much in excess of the demand. This was 
never more apparent than at the end of September, as, except 
| for a slight squeeze in the last few hours, the market supplies 
| proved ample for all purposes, and hardly any anticipation 
| has been made of the forthcoming dividends on the Funds. 
— rates in consequence are very easy, day-to-day ioans 
hardening merely from {-1 to 1-1} per cent., while loans for a 
week have been obtainable at 1-1}per cent. To-day they are 


| 
country demand—some {£5,000 a day—the stock looks 
sufficient for the next four months, especially now that the 
Government reports that the rain in some parts of the country 
is hardly encouraging. China, on the other nand, reminds us 
| of its overplus by fresh shipments of sycee, £30,000 having 
been put on board this week. But to set against these 
adverse factors we have the low level which we have reached, 
which undoubtedly must encourage Governments to look into 
the silver requirements of their respective coinages, and it 
may be confidently anticipated that the United States 
Government will not hesitate to buy at the earliest moment 
that it may seem desirable. The quotations to-day are 
and 3; below those on the date of our last circular.” 
The India Council on Wednesday offered for tender | 
Rs.6,000,000 in remittances on India, and the applications 
lower still at 2-1 day-to-day and 1 per cent for a week. amounted to Rs.28 ,330,000 at 18 3 29-32d to 1s 331-32d. The 
| Discount rates have been advanced a little, as the three | following statement gives the result of the sales from the 
months period now goes over the end of the year. The rate beginning of the current financial year :— 


| 


for best three 1 R + 
nonths’ bills is, however, no higher than 14-3 8. 4 
i 907 Re ccsmaase 226,569, sees 15,132,061 
- ce " .. With the bulk cf the business at the lower fraction. Aga 1, 100%, to Maneb 3, 2 — eae 
\ e gold offering on Monday was taken, mostly for France April 1, 1908, to September 24, 1908 ..... ‘ 25,551,751 .... 1,696,669 
6 y y : Week ending October 1, 1908 .......... 6,000,000 1... 398,587 








at the same price as was obtained in the previous week, viz., 


778 1o}d peroz. The Bank return shows that the stock of 31,551,751 ..-. "2,095,256 


— a is £38,017,545, a decrease of £553,295 on the week. Allotments since last week :— 
| oe A £85,000 on balance was taken for abroad the home Wednesday ...... 3,194,000 in bills on Calcutta ....----+- | Atls 332d. About 
lation of coin was increased by about £468,000. The ur aie 1,448,000 in billgon Bombay ....-+---- 18%. Above in 
|| Rote circulation also expanded to the extent of £747,325,making @ sasere 94,000 in bills on Madras ......------ 4 fall. es 
|| total reduction in the amount of the Reserve of £1.300,620. It | ©  —eweees 1,264,000 in transfers on Calcutta ...... + About 18%. 

iow amounts to £26,917,535, and the proportion of reserve to Thursday........ 369,882 in bills on Madras ......----++++ At ls 344d. 


liabilities is 14 lower than last week at 534 per cent. Twelve | The amount to be offered next week will be Rs.6,000,000. 
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The movements in the spot and forward prices of bar silv: 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 


Sept. 26 ..ccccccccccccccccccse S59 cove S53 
go BB cccccccccccccccccccccs Sah 2 B35t8 
” DP anedvvedsandveudiseuse 23 eeee 233 
oD cevccccccccccccccccccs BSG cove B56 
Els: i pidasbelndatbicacespese MNEEpeuke. ae 
” D eeccacocecesnceeeseees 23% ease 231% 


The foreign movements of gold to and from the Bank sinc 
last week have been as follows :— 


ARRIVALS. - WITHDRAWALS, £ 
Mon., India .......... 215,000 Sat., Constantinople.... 100,0: 
Net efflux ............ 245,000| Thurs., Turkey ........ 200,0 
ss Buenos Ayres .. 150, 
e Gibraltar ...... 10,0 


460,000 ! 460,0) 


The London and South-Western Bank, Limited, will op: 
a branch at No. 388 Edgware road, W., to be known as t! 
Edgware road branch, on Monday next, 5th inst.,and on th 
same day will transfer their business at Whetstone to mo: 
commodious premises in the High road. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change 
On oa —::_.n _—_ ee 











; Sept.29. | Oct. 1. 

BORIS ccccivocsccccessvocvessoes | Cheques | 25 114 25 133 25 113 25 13 

TD sngabseedeseseoscoveosses 3S3months| 25 26% 25 313) 25 26% 25 3i 
EOE = cccccsaneosevevesces do 25 26% 25 313) 25 262 25 31; 
ee Cheques | 12 lg 12 18:12 1a 12 1 

DED = owes ecssotoseoccees {Smonths| 12 3 12 337,12 33 12 & 
in ctsueebashenseeeesieresas ° | 20 5? 20 61, 20 57 20 61 
Hamburg ....... savéedusundcens " | 20 57 20 61| 20 57 20 6) 
PD .ccctcosdhaunsoesoceen i ° | 20 57 20 61/20 57 20 €1 
Vienna and Trieste ............ ° 1/24 20 24 24/24 20 24 24 
I ce gepwapeseresessscoens » | 25 a 25 38} 25 333 25 38 
DP 96 sbsv00nseseos eet ” 24 244) 24 24; 
BODOG vesccccccssnvcscoccovess ” 243 24g 243 24 
Genoa, Naples, &c. ......... sa e 25 36% 414 25 363 25 41 
Madrid, Barcelona, &c. ........ ° 424m 4255! 422% 425 
EE in sneise0cedowsnsenensess o 7 4448 = 45x 4448 45¢h 
NE tannic ceiminanne re | »~ '2 35 2 40,25 35 2 40 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 





| | Rat 
Latest’ . + } } Latest| — 
of Ex- | Usance. of Ex- |Usane: 

| Dates.) change. ate change. 
soviet stirs A intimate nics cisininisiaensiatl si vise 
Paris ...... ‘Oct. 2, 25°21} Cheques Lisbon ...... Oct. 1) 454-9 |At sigh: 
Brussels ....| — 1) 2519-20 - Madrid ...... i— 28°04 | = 
Amsterdam..| — 112:064-74, Short. Italy ........ | — | 25°134-44) ” 
Berlin ...... }— 2 20-393 ” Rio Janeiro.. Sept.30 15¢hd 90dys 

sevens {— 1, 2030 3 months Buenos Ayres) — 28, 4854 90dys~+ 

Hamburg ...— 1 20374 Short. Montevideo..'Sept. 4 514d 90dys 
Frankfort ..; — 2} 20°38 - Calcutta ....\Oct. 2 holid’y) jteleg pi 
Vienna ....;— 2| 23°94 - Bombay ...., — 2 13% ; |transie 
St Petersbrg.; — 1) 94674 3 months Hong Kong..|— 2) 1/98 | ,, 
New York ... — 3 4844 | 60 days Shanghai.. .;— 2 2/4 | “ 

i i i { j 


OTHER EXCHANGES. 


SovutH AFRICA. 


London on §.A. | 
DE ccoseesesesess 


i ree p PSE ERTS coccccccccee ” 
60 ° in y 1 


S.A. on London. 


tM. seepeoenanen (UEP as.:9p PO te --eeenepenesés. thie os 
Bee wm esccesesesos BE wee 
AUSTRALIA 


London on Australia. 
Buying. 
ae eer 
98 On Demand.. Par. | 99% 
97 Pe GM. sevess sis 994 
972 TPG coveve oe | 992 


Australia on London. 
Selling.) Buying. 
Par. | 


cities are as follows :— 


Bank a Bank Open 
Rate. Market. Rate. 
os 


Frankfort .. 4 June 18°08} 3 
Amsterdam . 3 June 5,08) 24 Lisbon .... 6 Jan. 9,°08) 4 
Brussels.... 3 July 16, '08} 24 Stockholm.. 5}June 5,08) 5 
Vienna .... 4 May 7, 08} 34 Christiania . 5 Aug. 8, '08) 5 


Rome ...... 5 Jan. 27,08) 34 Copenhagen 6 April 6,'08) 5 


Turin ...... 5 Jan.27, C3) 34 | 


At other centres the latest recorded quotations are :— 


New York (call money).... 14 Calcutta, Bank min....... 4 
3 


Ditto (endorsed Bills) .... 4-44 Bombay, Bank min....... 








——————— SSNS 





| account also fell to be settled. At any time the settlement 


| account had to be adjusted there was no interruption to the 
| steady expansion of investment business. 


% PM.| Sight .....ccecceees A-H% div. 


oo 
” ee Ie 1 » 
i 


Selling. 
a oo are . 10\4 
On Demand.. 1003 
GD .cécacce 100% 
GP Ge -cossse 1004 


The discount quotations current in the chief continenta 





Market 


? % | 0 %, 

Paris ...... 5 Jan. 23, '08] 13 | Genoa...... 5 Jan. 27,'08)] 34 
Berlin...... 4 June 18°08) 34 Geneva .... 34Mar.19,'08) 3} 
Hamburg .. 4 June 18'08}] 34 St Petersbrg 53July 9,08) nom 
Madrid .... 44Sep. 24,'03) 34 


‘tude was adopted by Continental centres until events 








[October 3, 1908. 
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Ls 
The following are the standards for gold points of the | 
principal gold exchanges :-— 
Francs. FRENCH. Marks, GERMAN. Dollars. Amenicay | 
20.52—5 per mille forus | 4.89~5 ; a i} 


} 
| 
—4 p. mille for us rae on itt 

bie 20.43—Par — 4.867—Pay mille forug | 
1 4p.milleagst us | 20.35—5p. mille agst us | 4.827—8 per mille aget ug | 
| 
} 
} 
| 
| 
| 
} 
| 


The latest exchanges are :— 
French “‘cheque’’ exchange 25f 1ljc, or 43 per mille agst us. 
German short exchange .. 20m S9ipf, or 1% per mille ag 
New York exchange 

‘* Cable transfers’'’ ..-...$4.864, or § per mille agst us, 


S& us. 
f 





—— 


THE STOCK MARKETS. 


Stock ExcHANGE SETTLING Days. 


CONTINUATION, | Pay, 
Mines, October 12. General, October 15. 
Geneial, October 13. Consols, November 5, 
The past week on the Stock Exchange has been one || 
of uncertainty. The nineteen-day account, which jp. | 
variably drags to an end, was arranged and settled within || 
the past few days, and in addition the monthly Consol 


} 


tends to restrict business, but though a moderately large 


The markets 
started the week in a cheerful enough mood, but the 
sentiment was soon changed by the action of the Bulgarian 
Government. Any speculative enthusiasm was damped, 
and there was apprehension lest the incident give 
rise to trouble in the Near East. On Friday the markets 
were affected by a telegram that Bulgarian officers were 
buying horses. This piece of news had the inevitable effect 
of sending Foreign bonds lower, and making the other 
markets flat, but towards the end of the day a 
steadier feeling prevailed. When everything is ready 
for a busy winter on the Stock Exchange, the ap. 
pearance of a new ‘question’? has caused some dis. 
appointment. The one striking feature of the markets is the 
revival in the Home Railway section. The reasons for the 
return to activity in this department have been dealt with 
fully before, but in face of declining trade the buoyancy is 
certainly remarkable. Much of the advance, of course, is 
due to the scarcity of stock, and bear covering has a very 
marked effect upon prices. There is, of course, a fair | 
amount of buying by the public. 

British Government Securities.—During the p 
week the Consol market has not been particularly conspicu- 
ous, but the tone is less satisfactory than it was a week ago, 
The Bulgarian incident is, to some extent, responsible for the 
easier feeling, and with so much hanging upon the peace of 
the Balkan States, nervousness is only natural, lest any unto- 
ward development should occur. The appearance of the 
Canadian loan for five millions has, howexer, had its share in 
weakening prices. This new loan does not mean more than 
the addition of three millions to the debt of the colony, but 
this with the prospect of other new loans is sufficient to hinder 
any upward movement. On balance, there is a decline of } 
in Consols to 85}, but the quotation for the account of 
November 5th is unchanged, at 85%. The weakness has || 
spread to Irish Land Stock, which is } lower, at 89. Making 
allowance for the deduction of the dividend, there is little 
change in the list, but Indian issues show a firmer tendency, 
and the Threes have gained }. The Colonial Government 
section records practically no change in quotations. 


——— 
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Move- 
ia Sat. | Mon. Tues. Wed. Thurs.'Friday ment. 


Cons. 24% red. 1927 £52 € | 857 6G’) 853 6 | 853 7] 859 2 85g 7 853 z 
Do ale Nov. 5... | 853 6 | 853 64) £59 6 | 853 6 | 853.6 859 6 | 85h | 
Guar.29% (Irish di} 89. 4 89 | 89 4 89 4) 889 9} 88% 9} 88; 92 
Local Loans 3% Stk 599 4 99 499 - 99 499 499 4 99 4 
Trans. Gov. 3% 8tk|394 100 994100) $94100' 994100) 994100 999100 98 js 
Bank Stock........ 1260 4x261 53/261 5x\261 5x/261 5 (261 5 261 5) «- 
India 34% red. 1931'9991003 9921003 997100} — 993100} 393100! 49} 100 — 
Do 3% red. 1948..| 884 9 88} 9}, 883 9} 3889 94) B8g $5 88 93, 885 9 | + 
Met.Water Bd.5%B) 95 4 93; 3 934 3} 9!t 1/93 4/95 ¢ 95 4 


| — eee <= COLORING PRICES, -—— 
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3 
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Foreign Government Securities.—Business within the 
Foreign market during the past week has not been so active, 
and in London, as on the Bourses, apathy has been the pre- 
vailing note. The seizure by the Bulgarian Government of 
the railways caused some uneasiness, and a watching attl- 
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Revenue 1) 


Gross W 
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45,452) | 
378,339) 2. 


167,395 
625,073 | 
182,380 1 


879,906 
282,186 
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_ 
| developed. The statement that Bulgaria was buying horses 
1 sent the Foreign market flat on Friday, and increased the 
fear that trouble was brewing. Towards the close a steadier 
| feeling prevailed, but the scare has had the effect oi 
| sending prices lower. Very little support has been forth- 
} coming from Paris, and Russians, with the exception of 
| 
| 








the new Fives, are unchanged. Dealings in Japs have been 
fairly active, but on the week the quotations have declined. 

A consic ler: able amount of interest was displayed in the forth. 
| coming San Paulo loan. The news that an arbitration — 
| had been signed between Argentina and Brazil came on the 

| top of active selling of Brazilian bonds, but the realisations 
were, no doubt, connected with the San Paulo loan. Wi 
| understand that the negotiations have not proceeded 
smoothly, but there is hope that the guarantee of the Federal! 
Government will be obtained to the loan for the provincial! 
The Po of Brazilian issues has sent prices 
down about 2 points, and Argentines have sympathised to 
the same extent, despite the arbitration treaty already 
referred to. Chinese loans have gone back on the prospect 
of a fresh application for money. 


State. 





The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-a) 


Pm tat ae Rise Prices.” 


Last We To-day, or Fall. Sept.28. 8ept.9 
Argentine 5%, 1806-7 nccccccece 106 ee 103 eo eo 2 ee 1034 
Brazilian 4% Bonds, 1889...... 824 oe 794x «2 — 1 ee 82u 
Bulgsrian 6%, 1O8Z cvccocccccese 9 se. om —— 1. ee 102° e. 102 
Chilian 44%, 1895....... aa. a oo 2 oe Bin ee 
Chinese Gold 2086, GH ccccccs: 105 ee «6810S lint +H OD oe 1062 2. 1057 
Colomb’n Con. Ext.3% Bds.'96 44g oe Ge wo +t Idee H.W. 
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syptian 4% Unified Debt .... 102 .. 1024 .. + 2% +» 102f.. 102 
| eae oH os Gz «ce + Bee BG oo B 
“rman Imperial 3%, i891 .... See an) SE ae ca? en ae ee 83 

k Monopoly, 4% ....... coo «(OCC Kc = BR eee 
agarian 4% Gold Rentea © a © wena nee 
sian 3 P OMNES ceccccesse oo: 2 as co oo SD ee 1ost 
spanege %, Sterling envnwns ° ee 5 -— oe 833... & 
hk eee — ast aa ; pa a oe WR 
Sexican Conyv., 1899 ..... ecoce 105Q Ck 1024x oe + 1h... 1038... 10 

uvian Corp.,6% Debs. .... 103 .. WOlgx .. + 2 .. 1033 .. 1025 
wingaden Ghedh enacens escee 62 - £2 de ce Sa ee 
nian Ser. IL, 9% ses. ne 7h oe )«=6BS3x ww — 2.2. BTR. 88S 
DO oe ca ccctseuce Wh «eo TR wot £ee Seco WF 
a ish 4% ixdiensutnnas 94 oa S4x ‘ L so eae ce 
rkish 4% Unitied echt aed 92%x .. 92 os a ce Tee SB 
-uguay, 34% Bonds ...... voce 6p we GHZ HOR. OO. 
nezueia 3%, Dip. Debt...... 46) .. 47 t+ @.. 469.0 4% 


British Railways.—T he continued improvement of prices 
the Home Railway market has been the most striking 
iture of the markets, for while other sections have been 
juliet, considerable activity has been shown in this section. 
in face of declining traffics and dull trade the revival would 
seem puzzling, but the movement, which commenced with the 
sreements between the companies, has been accelerated by 
ear covering. The reduction in working expenses which the 
pooling of traffics will involve, and the general spirit of 
sonomy which has seized the management, in conjunction 
with cheaper coal and materials is expected to balance the 
lecline in traffic, so that the assumption that the current half- 
ear will be better than the past half-year has a considerable 
The course of the market has not ‘i en 
atirely upward during the past week, but on balance 
all round improvement. The traffics were 
description, and the effect of the 








HOME RAILWAY TRAFFIC RETUEBNS. 








Div. % Besa for Week 
Revenue Ist Half, 1908. per ed Sept. 26. 
Annum no 2 Fe ai. 
<enigumes ais ea Ss = Name of Railway. es cas a 
ross Work- ixed = SR = Ze .|\oos| Se 
oe ing Ex- Ch'rges =™ ..* 22s bSS 62 
ceipts. penses ong ae eC L AO _ 
“2 | &€ | £ | %|% | ExGuish axp WaLsu. £ 2 £ : 
45,452) 41,135 30,683,3 |3 BakerStreet and Waterloo on at 3,315 2,31 
378,339; 251,335! 84,708) 74 | 64 Barry ........-e.eseeeeeee od 15,040 15,1 
64,384; 40,912 21,821 nil.) nil. Brecon and Merthyr...... 625 1,751 2,376 2,2 
141 593; 94,751, 54,404 nil.) nil. Cambrian ..............-. 3,991' 2,687; 6,678 6,7 
173,387; 93,861; 31,027 3 | 3 Central London .......... “i ee 8,565, 4,99 
88,883, 55,492) 31,713, .. | .. Charing X,Eustn.,.24Hamp en we 3,510, 2,5 
88,500! 40,954 35,688) 19 | 14 City and South London .. sa ree 3,253, 3 
241,426; 135,828 105,387 er 0,159 12, 


x 


111,171 2451,657 792,354 Great Central 


2705,505 1819,763 888,359 





1 Great Eastern 


ene Cpe: 






2925,170 1976,273 772,710 4 ‘Great Northern .......... 55,000 72,400 127, 4 00 127,7 
46,476! 23,286 23,150) nil.| nil. Great Northern and City.. 0 ‘ 1,325; 1, 
147,763) 74,983 51,374! 4 | $d. Gt. Northn. Pic.& Bromptu. “a 5,445 4,0 

445,809 4316,703 1591,806, 7 | 34 Great Western............ 148,690 142, 700 291,300 285.; 
295,337, 191,568 100,710 341 Hull and Barnsley........ as va 13,195 13,2 

2848,031|1779,583 804,349 4 3 Lancashire and Yorkshire! 47,216 63,401 110,619 120. 

7407,695 5004,674 2549,891| 7 43 London & North-Western 137,009 170,000 307,000 327 

$533,993 1752,817 619,370 7 34 London & South-Western 75,900) 31,300 105,200 104, 

1509,341| 955,782 450,215. 6 24 Lon. Brighton & 8. Coast. 52,937 17,221; 70,218 70.9 
262,722 171,708! 75,671| 72 3 |Lon., Tilbury, & Southend| 8,734 2,454; 11,238 12,05 
54,527; 31,431! 25,487 74 6 Maryport and Carlisle... 782 «(1,445' 2,227, 2,4 
356,786 199,780! 206,201 A Metropolitan ........ «+, 16,904, 1,750 18,654 15,2 
247,893 154,829 143,538 nf}.| nil. Metropolitan District ‘ - 9,802) 7,7 

§932,345|3918,384 1430,764' 53 4 Midland ...... 84,000 161, 000 245, 000 255, 

4858,295 3294,470 903,463! 7 44 North-Eastern 68,747 133,205 201,952 209.4 
29,873| 149,697 82,664) 54 3 North London .... 4,263 3,817 8,080 8 §7 
00.g5:| 063,318] 100,0r7| 4 | 3g |{  Sestecaenive—Rail..| Gees thew) | 

ee : 22,147 4 | 54 Rhondda & Swansea Bay 661; 1,643 2,304, 2,7 

167,395; 108,780' 32,145|7 ‘7? |Rhymmey ................ “e os 6,331; 7,2 

| ss | re | as. 1g astern & Chat. Rall. 61,444 24,845 106,289 104,52 
§25,073' 302,689 98,350) 44 | 4 (Taff Vale.................. 4,761! 15,298, 20,059) 21,65 
Scorcu. | 

2182,380 1199,231' 470,657; 3 | 3 \Caledonian* .............. 35,371 55,111! 90,482 95,2 
879,906 521,903 158,309 34 Glasgow & South-Western* 17,261 18,930 36,191) 33,5 
252,186; 129,466 101,534; 3 34 Great North of Scotland* 5,950; 4,300 10,250 11,5 
264,947 163,347) 93,489) 1 De TEE vkvatewsneavecce 9,118 4,588) 13,706 15,3 

209,098 1336,559 622,855 i nil. North British * .......... 39,689; 61,488 101,177 104,72 


RISH. 
Belfast and County Down 1,924 


72,353, 44,060 19,119) ; 
il. Dublin and 8.-Eastern.... 3,913) 1,323. 5,236 5, 


126,171, 83,989 49,514 ni 


470,511! 285,886 98,569! 6 54 Great Northern .......... 11,100) 9,704 20,804, 22,9 
634,900 , 427,807 189,332) 44 | 44 Great Southern & Western 16,022 14,407, 30,429 31,¢ 


n 
SPD -_ 
Sa 


3 Midland Great Western. ne 5, 477 | 4% 862 13. 339 14.24 


* From Aug. i. “@ Un 


290,012! 185,416 122,905! 34 
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OLONIAL, _FORBIGN, 


Total Receipts. 
1908. | 1907. am 


Name. Name. 


Period 
Ending | 


1908. | 1907.- viacieeiieitiidaaiainnmates 
spray & Couonta 1 . £ £ | £_ \Forsiex. — Con. 


to 
S|. Receipts. 
- 
| 
Assam Bengal. . 2.29 


z z— Period | 


z 
£,066 5,633 44,312 


Bengal and N. W. 29 15,589 13,337 148,632, 152,305 C.Urug. of M. Vid 26 
Bengal Nagpur .. Sep. 5 25,066 27,133 255,535 305,333 Cordoba & Rosar. 26 5,3 
Bombay, B., &0.T. 25 20,400 21.200 237,133, 258,466 Cordoba Centra! 16 4, 
Do State’ Lines 26 24.533 34,733 293,533, 439,400 Costa Riva ...... Aug.22 4 
Burma .... Aug.29 17,080 17,404 141,551! 132,517 Cuban ¢ Jentral .. Sep. 26 
Oanadian Northn. Se p. 21 41,940) 35,100 412,740, 160, 800 East Arzentine.. 25 3 
Canadian Pacific... Ang. 1277200 140200: 2,535,888 2,803,600 Egyptian Delta.. Aug.31 i, 
st Indian ...... Sep. 26 106,400 104,066 1,295,200 1,225,866 Entre Rios ...... Sep. 25 5; 
G. Trk. of Canada. 21 139,084 150,270 1, a8, 221 1.734.300 G. West. of Brazil 26 
Gt. Indian Penin. | 26 54.836 64,731 670,965 779,072 Inter. of Mexico 21 $10 
Indian Midland. . 26 «9,813 14,569 140,949 187,650 Leopoldina .... - aa 
adras & Southn. ! Mexican .... 21 S10 
Mahratta .... 5 34,957, 33,601 365,904 347,540 Mexican Natnal. Aug.22 $522, 
Quetec Central . 21 4.095 3,848 60,568 57,661 Nitrate Rails.*.. = Sl 2" 
outh Indian Ang.29 22,722 17,838 202,551 159,90! Ottoman ....... Sep 19 ] 
Southern Panjab. Sep.19 4,618! 7,220 48,762, 72,969 San Paulo ...... 23, 39,8 
FORBIGN Untd. of Havana 2 11,7 
Antofagasta(C hili)| | West. of Havana 26 ¢ 
and Bolivia .... Sep. 27, 19,000 19,808 909,976 731.435  AMBRICAN. 
B.A. Gt. Southern 97 70.974 68,873 877,751 9800,292Alabama Great e 
B. Ayres Western) 27. 43,010 33,042 498,348 405,715 Southern......Sep. 7 1) 
B. A. & Pacific ... 25 70,211 53,720 357,774, 700,150, Atchison Topeka Jly. 1,397 








_—_————— $e oT 


919' 2,833 3,221 


51,856 B. A. & Rosario Sep. 26 89 
















- 
rah nN 2 . eei ‘ alf-vea: 
ae Cost E Aggregate Receipts this Half-year Aggregate 
per . vicieneesagliniainaeenaaai wa _ Tota Miles Open 
Veek. pe s Passengusa, &e. Goods, &e. this Half-year. 
7 Mile. | § ————— — 
—s 1 1908. 1907. 1908. 1907 1908 907 
£ 2 2 z 2 z £ 
544 734,757 .. ee ee oe ee 37,935 ° 
8 73,383 1654 ae mn ot * 196,854 66 
37. 32,774 +10 10,541! 10,072) 21,315 20,619 31,655 61 
25 23,109 2 an ““ - on 107,582 2380 
852 674,078 73 a “a a i ¥4°908 53 
329 702,768, .. ee ee ee ee $2,340 ‘ 
125 447,900. 344 ‘ is a aa 38,670 7 
} 40,330 49 §8,592 73,981 77,569 91,909 136,151 139 
142 80,227 23 373,390 359,320 709,000 750,510 1,082,390 1 607 
43 65,185 654 1,000,800 1,006,800 574,100 § 00 1,574, 60 1,2034 
128 41,688 95 828,950 779,100, 869,970 900,900 1,698,900 1,69 997 
470 770,253 ? at wa ae od 16,749 3 
453 752,049 8 ss ais . 63,930 0,40 O4 os 
99 41,813 121% (2,156,500 2,079,600 1,675,400 1,707,800 3,831,900 3,787,400'2,878 2,87 
+i 184 73,793' 47 be ca ae ; 158,850 592 93 
) 207 76,155; 89 879,200 908,455 797,910 859.3161 C 584 


169 §6,118' 135 2125, 000 2,132,000 2, 027, 226,000 4,153,000 4,358,000,1,953 1,946 
102 49,714 136 073,200 1,955,800 76,000 373,300 1,449,200 1,429,100:1,019$ 1,0199 
$ 65,001 103 "761,552 760, 966 13,520 7 486, 48 





145 684. 106 | 197,757, 148,638 81 
s9 2002 143 |! me 1 
192 183,769! 41 | 186,963 172,872 78 
319 303,620, 15 24 
150 "50,596! 63 1,286,000 1,269,000 07 
125 47,931| 1314 1'116,175 1,098,022 1697 
700 35,839; 844 | 53.898) 59,675 12 
b 2% 904 Q% 7 
3 } 15,003 ar{ | 85,255 83,373 = 
60,293 134 | 31 
31,027 171 re 76 
189. 65 1,133,679 1,106,746 654 
172 72,832; 77 | 66,568} 70,371 1244 
102 89,718! 88 - os a 734,657 sl 9414 9414 
5, 34,085) 58 | 168,222, 770,141 161,804 173,772| 230,026! 343,919, 4444 444g 


72. 054 336 336 
112,027) 4925 4924 
858,266\1,322 1,319% 


47,115; 48,122) 890 80 


0,141 
21,404) 60% | 53,120 54,650 35,680 37,984 
14,618; 394 | na we ‘ 
58,978' 68 


42 18,969, 1163 37,021; 39,572 19,094 8,560 


“No 
00 42 + 





35 «=: 12,294 14 3s ‘ a ‘ B1,53¢ 85,189} 160 160 
42 16,814 ™ 1 afeene 193,533 113,562 115,197 287,77 308,535} 545 543 
27 = 12,716 wa o< wa 405,864; 430,614,1,121 1,121 
24-14, 304 eA 147.912: 160 310 _ 598 598 


tration Preference Stuck. 


AMERICAN RAILWAYS. 


pts. Tota! Receipts. 





Receipta. Tota! Receipta. 


Name. 


| Period | 
Ending 


1907 1908. | 1907. 
z£ z £  Awmericay. — Con. 
89,789 1,125,200 1,101,682 Baltimore & Ohio Ang. 
3,851 106,031 104,804 Chesapeake & Ohio Jly 
4.945 64,245 561,395 Chic. Mil. & 8. P. .. Jly. 
3,54) 148,225 134,520 Denv.& Rie Grande Sep. 14 
240 38,564 48,789 Erie .. aecaannn 
4,09 £9,258 56,974Great Nerthern .. Aug 
2.531 39.562 36,699 Illinois Central. Ang. 
7,402 $9,559 103,435 Louisvl. & Nashvile. Sep. 7 167.97 
3,767 61,413 47,992 Missouri, Kansas. . Sly. 373,653 444,907 


1908. | 1907. | 1908. | 1907. 
















6,426 £91,288 304,942 N. Y. Central and 

560 1,413,0 ) 1.653 588 Hudson River .. Jne 1,453, 974 | 1,626,252) 18420154. 19228288 
48.089 882 303 897,896 New Orleans, N.E. Aug.21 . 11,200; 69,600 6,200 
19,300 1,846 06 1,805,500 Norfolk & West .. Jly 473 965 §73,713; 473,965 573.718 
' 1 2,365, 543 2.8 12,702 Northern Central. . Jl; 173,823 235,523; 173,823’ 235,523 
23,247 93,471 100,006 No rth Pacific. . . Aug 1,147,906 1,398,757 2,285,811 2,225,056 
850 89,177 76,788 Pennsylvania......Jly. 718,004 946,935; 718,004 944,933 
35,901 446.317. 318,390 Philadel.& Reading Jly 583,494 753.232) 523,46 753,232 
12 151,164 175,472 Southern Pacifie .. Jly 1,944,081 2,284,894 1,944,081 2.284 804 
5,852 80,036 81,834 Southern Railway Sep. 7 179,682 215,469 1,802,625 2,158,185 
St. Louis&San Fran. Seo 638,186; 824,269 '9,309,77 2,479 

Texas and Pacific. . Sep. 14 48,357 53,686) 490, 874 

14,62: 131,159 159,743 Union Pacifie .... Jly 1,349,950 1,446,799 1,349 738 
7,910 1,399,060 1,587,910 Wabash .......... Sep. 14 110,949 122,634 1,098, 9,714 





















eho tat Btiaine 9 ‘ 


: % ‘ spi ye Pe hale le ha : 
ay . % ¢- nay » 4 iy fay Surya Seawall 5 ori «oF elh diges Bagh tags Se abet RE. diteg MOE stennd i Paley Mamta ind. tinal al sity ~ . > i 
* Aas? 7 * » ye ‘ oe he ah * a“ Sa 3 ” wi a ohn spdures ow de oN 8) ove Pi oe oP tr pe Ck aneninr ge ire . “a “ oa on 
bbe pct SEPA pa AP RANE GNA ARN eS NEB ESREID IRI EAN Sante ALDOR SO ROD LANAI NRO pis DON AORN ORLA 2 SSIES A EOL HSN CLONE ANTERIOR AY MCI MAILE ORSINI LORE SED SH EG EEE MAM LEN A EOL EN, AOE HS: MNT CERN I RF EC ARR RANA ANNE ANH SERB Re BeBe, sa dake 


Sve PRR RRR 3 


NE ich Ri PES 


SUM CR NRK A= PRE ROR ete: IY, 


thr 9 
oa 


Seo ee ma mae 


A RA EN Ie eM Hew 


Seger eepenappemnnsnnioer aie 
" oT 





ae 
OE AA eB NBs 


5 te haya 


PB 


fey 22 fa NS 








LO A NN RES OE ao re Bi el Nate: ST AR AR NAPE ats ACR * ila ltl Liat Atta EN AUNT NE ere atin eee cath eel cotcalN t tate trie sh 





mer 


ni na bad We 





Se eee ee een 


~~ it 


te eee 


—— Pde 


tiie 


ee 


642 
Lancashire dispute is seen in the heavy decline in North- 
Western and “ Leeds” traffics. With the exception of the 
Underground and Southern passenger lines the receipts are 
lower than a year ago. Brighton stocks have been firm in 
anticipation of the King’s visit to Brighton, and the improve- 
ment in these and other south coast lines has been most con- 
spicuous. Northern stocks, however, have enjoyed advances 
with the settlement of the protracted dispute. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £40,524, equal to 2*1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £11,675, equal to 5"1 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £600,402, equal to 
2°3 per cent., while the Scotch lines for the past half-year 
show a decrease of £86,982, equal to 4°6 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
September 25th amounted to £30,482 on a total mileage of 4314 
miles, Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £709 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. Some 

rominent stocks which do not appear in this list will be 








ound quoted in the Stock Markets :— 
‘*Making-ap” 
--Closing Prices—, Rise Prices. 
Last Week To-day.or Fall. Sept.28. Sept. 9. 
IN in nantaecoee i eee 2.. 88 .. 85 
Central London Ordinary’.... 698 .. 73 -. + S.. 69 .. 68 
Great Central Preferred ...... 21k «. 23 « + 1$.. 214.. 20 
Great Kastern .......... ooeee 64 oe 65 eo 1 of Cb we 62 
Great Northern Deferred ..... Ss o« MS «a 3 o 4% 2 41 
Great Western........... coooe L1I9h a wit oo + 15 .. 1193... 117 
Lancashire and Yorkshire .... 87 ee 89 “ae 3 « Bae 
London, Brighton,&c.,“A” .. 78 ns 82 oo + Bee Meee 
London, Chatham, Arb. Pref... 644 .. 65 oo 1 oe 8 op 
London and North-Western .. 134 .. 1354 .. + 1%.. 133}... 130 
London and South-Western .. 134 « 136 oo  B co oo ES 
Metropolitan Consolidated.... 38 ee 41 os © 3S co BD oo a 
Metropolitan District ..... eee ae We oe + 2 oe WB oe 
Midiand Preferred ......... 62 ot 63 ae @ ~Bics ee ee 
Do Deferred .......... See sl ° 51 oo + Boe DB co Ue 
North British Ordinary. . ‘ ee + &.. 683.. 674 
North-Eastern—Consol ° 1303 .. 31h oe + % «- 130h .. 127% 
South-Eastern “A” .....cce00 323 ° 33g? «0 + Jee 35h .- 235 


American Railways.—W all Street during the past week 
has practically given itself over to politics and sport. There 
can be very, little doubt’ on the point that until the elec- 
tions are over no great display of activity will be experienced, 
for while the political factors disturb the market the public 
are not likely to buy for the rise. At the same time profes- 
sionals can scarcely find any encouragement for operating in 
any direction. The continuance of the bickerings between 
Mr Roosevelt, Mr Bryan, and Mr Hearst agitate Wall Street 
very little now, but the fear that Mr Bryan may come near 
victory will deter any great movement until the future is a 
little more clearly defined. The subsidence of the American 
market has had very little effect upon other sections. Not- 
withstanding the absence of interest the movement of prices 
has not been entirely downward, despite the fact that trading 
is on a very limited scale. Compared with a week ago 
Unions are the turn lower, but Southern Pacific are 
unchanged. Pennsylvania and New York lines have reacted, 
but Baltimore and Denver have slightly improved. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
-—Closing Pricos— Rise Prices, 
Last Week, To-day, or Fail. Sept.28. Sept 9, 
Atchison Com, ......... escoooe «= 90. oo 68 = oo BD wo BS 
Baltimore and Ohio ......... ° 9 oo CR oe © fcc a 
Ohicago, Mil.,&St. Paul,C Stk. 1574 .. 1374 ae - 1374 .. 148 
Denver & Rio Grande Ord. Shs. 284 oe a aig’ —=— on | 
Brie Railroad Com, Stock .... Sh ae 30}. ww - DM. BD 
Do lst Pref. Coe ee eeereeeeeee 45 ee 442 ap = ? “* 44 ee 45 
SE ees cece 37 ee 36 -—- ] o. Bw BS 
Illinois Central Shares ....... - 14 » coo 23 oc MB oo 16 
Louisville and Nashville...... 108 oo oo oe és 66 BE os Eee 
New York Central ............ 108 ee l1064x .. — ee 1073 .. = 
Norfolk and Western Common 744. .. 74 o— : ° m o.8 
Northern Pacific ............. - 138h .- 1396 «2 + 1 1. 139k . 1483 
.Pennsylvania R.R. $50 Shares 65 oe 623 «2 — ; +e 623... 64 
PROOOERS o.0ccccccccccveconccose 66 oe of —— oo 653... 664 
Southern Ordinary.........00. 21 ee 21 voce seo ce SIZ oe 213 
Do Non-cum. Pref........... 52 ee Bee co + 1 ce Bibs 8 
Bouthern Pacific ..... cosccccce =L06§x «po 105 1 — fe 1048... 1123 
Union Pacific Shares........ oo WGAx 4p 163h 22 — § oe 1624 .. 172 
U, 8. Steel Corporation........ 464x on ee a 
Do Preferred......... sessene 6418 oo «6 we = Bcc Ble oo 1 
Wabash Pref. Stock .......... 26 e. 27 on © 1 ce BD oe 


Colonial and Foreign Railways.—Canadian railways 
have been quite active, and movements have all been in an 
upward direction. Canadian Pacific started the week very 
firm, and the August statement, showing an increase of 
$8,000, had a good effect upon the market, which put the 
shares upto 180. The news that the mechanics’ strike had 
come to an end also put heart into the market, and prices 
still further advanced. On Thursday the number of mark- 
ings was large, and the price, after touching 183, eased, but 
closed the week with a substantial gain at 181}. Trunks 


have also been favoured. The net decrease on the month 
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was rather under market expectations, at £26,000, and 





| strength of this Trunk issues were bought. The junior - the 
| were in most demand, and the Second and Third Prefe. |) 
| have gained round abouta point. Inthe Foreign railw nme 
| the tone is fairly good, but movements have not aj) ion | 
| upward. The feature has been Guayaquil and Quito on the 
/news that satisfactory terms have been arrived at bety “ 
| the Council of Foreign Bondholders and the railway com. | 
| The settlement had the effect of sending up the gold bond. 

| 2 points and the deposit certificates 7. Argentine rails hay. 

| generally given way, and Antofagasta stocks have also 


'reacted. Uruguay railways have also declined, 
The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-op” 
Closing Prices—, Rise Pricew 
Last Week. To-day t.23 Gor 
Antofagasta(Chili)tBolivia(def) 1414 .. 139k ..— 2 ., 4} 143 
Buenos Ayres and Pacific Ord. us on oom 1 .. 153... Ls 


Buenos Ayresand RosarioOrd, 109 .. 109) 4... .. 2) lea) | 


Buenos Ayres Great Southern 127 oe §=—128 oo + 1 4. 1h int 
Canadian Pacific ...........+. « 177} . 18) eo + 4h... 177 1% 
Grand Trunk of Canada Ord... 216 oe 22 oo “Bice 25 aly 
Do First Preference ......-. 1064 .. 107 Oh an 1054 
Do Second Preference ...... 94 «o 9 «2 + 4... 944... 94h 
Do Third Preference..... coe or se 643 w+ 1 534 a 524 
Guayaquil and Quito........ ee 43 ee 50 on) Foo Se, 354 
Mexican Railway, Ordinary .. 31h». 32 wo + 92. 31h 2. J 
Do First Preference ........ 131 6. 29h) 62 — Abs. 1305 2 135 
Do Second Preference ...... 72h «2 Tl «2 — lh. 724... 75 
WUIGENOS. 2. cc ccccccccccccccee eco «BR oe «66h ww OG OW 
San Paulo ...... Keegyocovecs oo GG «s BBR wn se oe MS CS 
United Railways of Havana .. 7S ee 80 ww S) 1 «a Wee 


Miscellaneous.—A little more interest has been dis. 
played in Industrial securities, but attention has been cop. 
fined mainly to one or two descriptions. Curiously enough, 
though the demonstration last Sunday was declared to be an 
overwhelming success, the movement in Brewery shares has 
not been entirely upward, and on the week several descrip. 
tions are lower. This may be due to profit-taking, and is 
also due to some extent to the deduction of dividends now 
paid. The advance is still observed in quite a number, and 
in these cases one or two points have been added. In the 
other sections a recovery is noticed, more particularly in Iron 
and Steel shares, but at the same time Armstrongs, Robert 
Stephenson, Measures, and Cammell Laird have fallen. Bank 
shares continue to be firm. Among Motor shares, Daimlers 
are again better, but Darracq have eased off. Finance and 
Land descriptions have moved irregularly. Hudson's Bay 
have gained 2, but some others have fallen back. 


The following are the pr.ces and variatioas of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise | ClosingPrices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall, 
Allsopp Ord. ...... 5 1. 5 «oe «- | Hudson's Bay...... 86 .. 88 ..+2 
Anglo-AmericanTel 594 .. 3 do, we PEL. 5 4achewesnes Babes Samee se 
Armstrongs........ 2g... 23%..+ gy| Lon. & County Bank 924 .. 92. ..+ 
BritishElec.Tractn. ld... lg& .. |Lon. & West. Bank 50} .. 504 ..+ 


Brunner,Mond&Co 54... 5 


. |Lon.Genl. Omnibus 314 .. 314 .. 
Coats (J. and P.) .. Bax . 


84... .. |Lyons(J.)&Co. .. 6 6b ..+ 
il) f | Me 


Cunard Steamship., 123 .. ee eptn.Elec. Supply 44.. 44.. .«. 
Eng. Sewing Cotton 144.. 18 ..+ & P. and O.Deferred..2044 . “2054 ate 
Gas Light, &c...... 995 ..94 .. .. | Vick'rsS'ns&M'xm 13.. l¢t..+ 
Guinness Ord...... 355 ..355 | Spiers and Pond .. bee 86 Wive ee 
Harrod's Stores.... 44 .. 44 


Mines.—The mining market has not been particularly 
active, but there has been a little more business compared 
with the volume of trading last week. At the beginning of the 
week the market seemed to gather strength with the end of the 
nineteen-day account, but except for Far Eastern Rand 
descriptions no great amount of support was forthcoming. 
On Tuesday and Wednesday the market relapsed under 
profit-taking, but latterly fresh support rallied the market, 
and prices recovered their loss. No very pronounced dis- 
play of activity was noticeable at the end of the week. The 
movement of prices on the week are irregular, but the changes 
in either direction are of small extent. The reopening of 
the De Beers at the beginning of this month has stimulated 
Diamond descriptions, but Rhodesians remain quiet. The 
activity of Kaffirs has spread to West Africans, and efforts are 
being made to engineer a boom. So far prices have only 
responded slightly, but the market seems determined to raise 
prices. Broken Hills are a firm section on the improvement 
in the price of the metals, 


West AUSTRALIAN. 


Closing Prices, Rise) Closing Prices. Rise 

Last To- or Last o oF 

Week. day. Fall. 

Associated Gold.... 1... li. ..+ gy) Kalgurli .......... .. 84 ..+8 


AssociatedN.Blocks © .. «+ | Lake View Consols #4... + % 
Gld. Horseshoe Est. 6%.. 6%.. .. |Lond.&W.A.Expin. 3%. 7: - 

Great Boulder Prop. 1g .. l44x... .. | Oroya Brownhill .. oe thet ts 
Great Boulder Per. %.. -» «+ | Sons of Gwalia .... 1g-- Ith + 


Great Fingall Cons. 1 .. -» +. |South Kalgurli.... xo.» 8 
Ivanhoe Gold Corp 8% .. 8yh..— gy. 


West AFRICAN, 


Closing Prices. Rise | 


Last To- or | 


Closing Prices. Rise 
Last To- oF 


; Week. day. Fall. | Week. day. Fall. 
Abbontiakoon .... ee ..+ # Fanti Consolid..... 3... #-++ é 
AbOBBO . «2.004. - 1g .. 1fk..+ ge GoldCoast Amalgd. #3.- lr -+ # 
Akrokerri (Ashanti) ee +++ ¢s| Taquah Miningand i 3 
Ashanti Goldfields oo feet Exploration .... 2%... 3é--+ % 
British Gold Coast ee --+ & | Wassau....... evcce i. er SS 
Broomassie........ 44-6 tb | 


or Fall, Sept.23. Sept.9, |} 


Colonial .. 
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—a— SUMMARY OF COMPANY PROFIT _AND LOSS ACCOUNTS. 
































naan , iicaeniemiaienenel a 
| Net | sans i 
| Profit, | x Appropriation. Corresponding 
, Balance| After poy = Period Last Year. 
mpany. ear | from | Pay- | ivi : 
eo | Ending. | Last aaah of] —— agi Carried to 
Account.) Deben- |) © 'S*F taawe > Reserve, Balance 
| ture | bution. Colinary. Prefce. Deprecia- Forward aoa io 
eccentrics iaaiiisiiatas _\Interest.| _ Rate. Amount. Amount. tion, &. ‘ . 
— BANKS. | &£ £ a) = € ae.) ee e 
Colonial ..-+seeerereeeeeeres “June 30 | 31,666 22,546 54212 3 18,000 .. 5,000 31,212 15,895 3 
OTHER COMPANIES. aie | a eae 
»»mingham Small Arms ....| July 11,256 98,837 110,093, 15 77,584 9,645 Be | 22,860 80,252) 
Orisp mn COveeereeerseersce! Aug .5l [Dr.4,53! Dr.3,672 Dr.?,603 a 2 Jae a i Dr.7,60° eae - 
Glenboig Union Fire Clay(1)..| Aug. 31 2,577 14603 17,180 10 15,000. os 2,180 26.413) 124 
Manchester Liners (2) ......| June 30 1,525 36491 38016 .. ee - 32,500 ee ee tet. ae 
Robinson and Cleaver (3)....| July SL | 4,423, 12,347 16,770 .. og 9,498 5,000 2,272 26,880 3 
Willans and Robinson (4)....\*June 50 | 7,443 15.687 23,130, +10 3.333, 11,750 “. 8.046, 22,508 10 


ao een. ee 
(1) Glenboig Union Fire Clay Company.—The capital expenditure during the year was £8,006. Of that £4,92 





je 

payment of the first portion of the electric power plant already installed. The complete installation will be accom: 
year. £5,028, expended on repairs, has been paid out of revenue. : 
(2) ‘Manchester Liners. —The period has been marked by very unsettled conditions, Freights during the earlier months were on a 
moderately satisfactory basis, but in the latter part of the year depression of a most acute kind set in, necessitating the laying up of 
a portion of the company's fleet. Working expenses were also materially increased. ; 7 

(3) Robinson and Cleaver.—The company, in common with all manufacturing concerns, has experienced great difficulty in 
making profit in the manufacturing departments, owing to the reduced working hours and heavy fluctuations in the cost of yarn and 
other materials, but the volume of trade generally has been well maintained. : 

(4) Willans and Robinson.—From Rugby there is a profit of £18,473, but there is a net loss of £2,786 in the working at Queen's 
Ferry. Every effort is being made to dispose of the property at Queen's Ferry, where work has practically ceased - 


——— 
a 


8 was expended in 
lished during the 



































_ _SourH AFRICAN, DIVIDEND ANNOUNCEMENTS. 
Closing | Closing Prices. Rise | ——————_-—-——-__ ,-__——_ —_——_— - se inna seine 
NSVAAL Last o- or | Last To- or 
Gow Minas. Week dey. Pall.| | ert, con eek day. Fall Deeitens % 97) BS a a. 
ere 4dy.. «++ $3 | Deep Levens (Con.) { . ead | 
“ : 
sororaWeet United _ oe i | Langlaagte Deep .. 2} co 2b ww oe Company. Period. To ome Sey ‘Period 
Bantjes Consolidtd. 1 14 ..— db oo eee | OS ee Interim} Final,| 6 5 | Lass 
Boksburg.......+-- 43.. 560+ Nourse Mines...... 2th.. 2h .. + ge | nterim Final. == | Year. 
° DD. sence ° a Id eo? } : . eo : ' ' 
Gar and Suburban 2h ne 7: 3 Rand Mince Deep.. h ms * African Steamship Co..|Half year; June 30 | 8s p.s. vo | ee | 8s ps. 
Consold. Langlaagte f §4-.+ ¢_| Robinson Central.. 4¢9.. 4¢8.. .. | Seegng aie | 
Consold. Main Reef 43... § .-+ #y|_ Do Deep (New) .. 7 GPa t | ieeass meas sa | ‘sa ~  —_ 
Crown Reef.......- 82 .. 9 ..+ $ Roodepoort Central me a 6 neni Ge — Quarter | Sent. 30 et 
Durban Roodepoort 1}... 12...+ @ Rose Deep ........ q. @&¢tleatien i= CC o . 
fast Rand Prop. .. 448.. 449..+ Simmer & Jack East ys.. Ag.e + ah | ’ Seek . en 1" 
Ferreira ..... rr 15¢ ..+ ee ee reese [dhe [ghee ++ | Brisbane Electric Tram- alt year .* . ee 9 
Geta iis’ Baiato 14 1) Wee Be| Van Dyk seessscs ELL 18 L4H | gueMtYS Investment Co. Half year, June 308. | 
Ginsberg .......-.. lye. lie. ++ | Village Deep ...... ice Wins oy | eet Eee, Tee deni eel dee ot 
Glencairn Main Rf. ¢8.. ¢8.. -. | Witwatersrand Dp. 44).. 4y%..+ 4 Cini ene (New Gas! ait year) vune ** 8 
Glynn’s Lydenburg 2 .. 2y..+ ta/ ie iia — 6 ¢ 
Goch (New).......- pee ey nate ee Wesoesersecoesss y une 20 | . 
Heriot (New) 54 54 Lanp, Dramonp, &o, City of — Improve- eae . 1 . | 
en teers ae. . : SE GO nv an<e. sxe alf year June " 5 
el peer eeeets . lie: iis. a Saeeel Mining ad 1g... If ..+4 Cook (James W.) & Co. Half year June 30 | 4 + 
Kleinfontein (New) 22 .. 244..— ¢y| _Investment...... bis 158 ..+ |e, — Year | aeeae. teas 
Knight’s ......+00. 3¢R.. 3¢R..+ & | Cons. Gold Fields.. 435.. 545..+ | p of New Zealand .... ear | “ “a sp.s. ls6dp.s. 
Lancaster ........ #.. 8... +. | Do 54% Ist Deb.104s ..1045 ... .. | Dantes tk) anit’ Go Half year * 3 + “- ee 
Lancaster West.... 44.. 32..+ | De Beers Def...... 134).. 13¢4..+ 4 | i ee es r. 
LanglaagteEstate.. 2} .. 2tg.. -. | Do Pref.......... ee 1006 lie) Te Oe 19 | 0 
Langlaagte Block B #3.. 44-5 «> Do 5% Deb. ....103 ..103 .. .. | tralnsia aan” ton i 
Luipard’ Vlei .... lay.. lvg..+ dy) Do 44% Exp. Deb. 914 .. 914 .. «. | Tele hc ter | June 30 (286d ps es 
May Consolidated.. 1g .. 12... .. | Exploration ...... so Mies to. | tee Me ae _— ot ee 2s 6d p.s 
Meyerand Charlton 2¢3.. 2+4..— Gen.Mng.& Finance 1}.. 14..+ & | Eatee ice halbwas Co | Quarter | June W | j a 
Modderfoniein .... 104 .. it oot Goerz (A.) & Co..... 148... 184..4+ Gna Pref Ste ee Co. Sie 1 a ~ 4 
Do Extension.... 13 .. 14%..+ sy)| Henderson'sTrnsvl, .. § ..+ ga | Hove El ook Ls as e une « 24 
De csvevthuaseess 3... 3ey.e+ ¥y|H.E. Prop......... 1ah.. 12 ..+ ty | xg ney - oe 8 alt a 8 ° 
North Randfontein 14... 1¢k..+ ¢  Jagersfontein (Def. te: 4¥@--+ 8 | Johannesburg Consoli-| pac 
Porges-Randfontein 14¢§.. 24..+ gy JohnnsbrgCons.In. ld .. lys..— oy Rabed tnventeanttte ‘Halt — 5 <3 
Primrose (New).... 2¢y.. 24 ..+ gy|_ DoEstate....... - the. Ghx..t+ ly ~ it  aveaaaine : ; ‘ .- oe | nil 
Princess Estate.... I$... lyk..+ Mozambique ..... . wee Oe el amas Seolety y — 5 5 
Randfontein .. .. lgd.. 2¢y..+ New African ...... 43 3 «+? Wi London and on ve ies . : 
Rietfontein (New).. 28... 28... -. |New Vaal River io , - Half year July 31 10 10 
RobinsonDe Villiers 105 .. 104.. . Diamond ........ 1p... Idp--— & | rongon Theatres of y ony s = 4 
Do Randfontein.. 14... ly + gx OceanaConsolidted. $3... §h..+ x iain — 7 2 
Roodepoort United ly .. lg ..— # | Premier(Transvaal) i a sr id ae | 
Salisbury ......... te .. Ildy..+ dh| Deferred ........ . W— hI BONE sae rns ce sone, Quarter | Sept. i } . 
Sheba ............ d-- ayee -- |S A.Gold Trust .. 3h.. 34.-+ te!” "DowerCo........ sa | 
Simmer&Jack Prop. le .. 245..+ ay TransvaaiCoalTrst 2 .. 2..+ | Semen Eliva. Tea 64 “ < > . 
Transvaal Gold.... 243.. 249..+ & _ Transvaal Consolid. 2a... 23 ..+ 8 | Estates — ” Half year n 6 5 
vennee Pee A “ Poo fe | Trans. Est.& Devt. i4.. 89..¢ th New Paccha and Jaz 
: een oe ae ees Pampa Nitrate Co.. Half year June 30 20 co | ee 20 
vore a Reet 3% is 34 ai RHODESIA. Oroya Brownhill Co..... a ee se ls p.s. da Dh gw 2s6d p.s. 
ae Pet) eet es Phoenix Assurance Co. Half year = 24 wn ie 23 
ass ors o.. wi ee. 2-2 ce Be. ee Reuter's Telegram Co... Half year June 30 5 . wa 
Worcester —_~ $3..4 ¢| Do 5% Mort. Deb. 91g .. oe River Plate Gas Co. .... Half year June 30 7 cot) ee 7 
coresees Seo Tee? 00) ee a es Savoy Hotel ............ Half year June 30 5 i oa 5 
Eldoredo Bankes... 3d.. 3 vole Shawinigan Water and 
Deer LEVELS. {os & a ee f Rivet te euein = poo masnens Quarter Sept. 30 én 4 ee 4 
magunda Devt...  4¥.. “+ . : , . ia ; ‘ 
Crown Deep ...... ao ae MoshonslandAgney Ree r "5 | Val a ee Year Aug. 31 i -- (Is6dp. 
urban Roodepoort 2 .. 2¢q..+ a e Reefs.... y-- .— ee ; 
oo oe ts ——. .. and Paving Co. .... Half year June 300 7 5 
Geldenhuis Deep .. 5g... Sg... -- Do Expl. & Devt, 1% ) * ———_—————___--—— 
Glee Deep ..... wre 2tye Stare oe es teens - 4S , ee 
umpers Deep .... 12... 1$... .. | Selukwe Gold...... a q a 
Jupiter .. — aeee ly... 144..+ & | Tanganyika Cons.. 4¢.. 4% ..+ gy iF otices a orts. 
Knight's Central .. 14¥.. 13 ..— 4 | Willoughby Cons... 48..  re--— 
Knight's Deep .... 3yg-. 34 -.— fy Zambesiakxploring 1g.. lyy..+ fe anenenains 
CoPpPER AND MMOULLANROUS. sad ie RAILWAY COMPANIES. 
i . Rise | osing Prices. se a s 
ie a Last To. or | COLOMBIAN NORTHERN RAILWAY.—The report for the year 
Week. day. Fall. “a a Fall. | ended June 3oth last, to be presented at the meeting on the sth 
ong teeee ae : we 4 eee no t.. — Ys | inst., states that gross receipts amounted to 437,163, and working 
Camp Bird ae f: = % Nandydroog ayy 1}... 1¢.. .. | expenses to £15,925, leaving net receipts of £21,237, an increase of 
Cave Copper ...... 8... Th .c— & | OOEEGUM 20.00.0000 #.. %4.. £3,146 compared with the jast financial year. The percentage of 
hampion Reef.... Ad .. dh. -. a Lie all Il | tne working expenses for the year has been 42°85, as compared with 
ie sf “ a es eo. et: 68) ..—g | 49°31 for the previous year. The balance of net revenue is 
Mason & Barry (£1) 23 .. af: .™ Siberian Prop. .... li... Jd... «- | £14,t11. The directors recommend a dividend upon the shares at 
Mexican Mines of Spassky Copper.... : * 3 +> e+ | ene rate of 24 per cent., leaving £6,611 to carry forward. 
reat touil aa” a: ues é | ae octecta , ee: So ENTRE RI0S.— ‘The accounts for the financial year ended 
Mount Morgan .... 3, 3t4..+ * WOES vococcousecs ~ 9x .. Bfy..t ge] JUNE 30, 1908, show a balance at credit of net revenue of £135,751, 
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out of which the directors have decided to place the sum of 
£20,000 to reserve and renewals, and to recommend the payment 





of a dividend of 5 per cent. on the first preference stock and 3 per | 


cent. on the second preference stock, leaving a balance of {11,252 
to be carried forward 
GRAND TRUNK.—The following is the revenue statement for 
August :— 
Gross RECEIPTS. 








Inc. or | Aggr’gte Inc. or 
1908. Dec. 2Mnths., Deo. 
£ £ £ £ 
548,400 — 98,100 1,074,900 —207800 
39,800 — 3,200, 77,600— 6,300 
106,100 — 16,200 202,400 — 30,700 
20,700 — 8,700 61,300 — 12,200 





ee BES ce Ac cxscnesdss 
Canada Atlantic ........cce. 
Grand Trunk Western ...... 
Detroit, Grd, Haven, and Mil. 





WoORKING EXPENSES. 
Grand Trunk ............--) 3/4,00U — 70,200 ‘749,100 —155000 
Canada Atlantic ............| 33,650— 1,650 
Grand Trunk Western ...... 


Detroit, Grd. Haven, & Mil..., 23,850— 3,750 


501,600 — 99,400 1,017,000 —209100 


Net Prorit on Loss ON WORKING. 
Grand Trunk ...........+++| 176,900;—}27,900 329,800 — 52,800 
Canada Atlantic ............ 6,150\— 1,550 11,150+ 150 
Grand Trunk Western ......' 33,500/+ 7,600 42,600'+ 5,200 
Detroit, Grd. Haven, & Mil... 6,850\— 4,950 15,650— 450 





GRAND TRUNK RAILWAY COMPANY.—The report for the half- 
year ending June 30th, states that the gross receipts amounted to 
£2,919,192, working expenses to £2,137,287, leaving net traffic 
receipts at £781,904, revenue from other sources bring the net 
receipts up to £905,671. 


223,400/— 26,800. 399,200 — 47,900 | 


After deducting net revenue charges | 


| 
j 
| 
j 


| 


| 725,000 —126200 1,416,200 —257000 | 


66,450 — 6,450 | 
72,600 — 23,800 159,80( — 35,900 | 
45,650 — 11,750 | 





there is a surplus of £180,494, which with balance brought forward | 


makes {187.248 available for distribution. The guaranteed divi- 
dend absorbs £185,622, leaving £1,626 to be carried forward. 
The total train mileage shows a decline of 621,057 miles. The 
actual expenditure on capital account was £121,218. 

GREAT INDIAN PENINSULA.—The revenue accounts for the 
half-year ended June 30 last having been passed by Government, 
the directors propose to recommend to the half-yearly general 
meeting, to be held in December next, that a dividend of 3s 6d per 
cent. be declared out of surplus profit for the year ended June 30, 


1908, to be paid to the proprietors.of the 3 per cent. stock, in addi- | 


tion to the guaranteed interest, making a total distribution of | 


£1 13s 6d per cent. for the half-year, less income-tax. 


BANKING COMPANIES. 
STANDARD BANK OF SOUTH AFRICA.—The report for the half- 


| at 29s to 29s 6d. Of bakers’ grades, Iron Duke nom 
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Brilliant freeholds are of extreme importance to all the 
the Brilliant line, and the proximity of the company’s le 
new Brilliant freeholds especially increases the pros: 
company’s mine. 


nines On 


© to the 
Prospects 





CRUSHING RETURNS. 
(For last calendar month except where otherwise stated ) 
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Tons 
Crushed. Gold Recovered, 
MINE. Sa Ss Profi, 
om a aa (Vv) 
Mil. §6& Mill §5 Toral, Value, 
| i SF 
Oss. | | Oze. et — 
Brilliant Central (four Ozs. a 
MD ges cncoueanns 52 kc | r | “ } \ . 
Carrington's United (two | | . 2,850 
Wasbncotcarcve 32 oe | ee 60 
Eaglehawk Consolidated 340! ~.. on | i | 18 ee 
Frontino and Bolivia ..| .. ss a | : | ae) "6.290 | 
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Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Ideal weather fast finishes the remnants of harvesting 
southern counties, but, as for several weeks past, operati as j 
the North of England are still delayed through the - 
effects of late heavy rains. The country is now looking ny a 
promising, ground being in good condition for autumn sowir : 
Business has remained very quiet this week on spot, but 
steadiness prevails. English wheat 1s in fair supply, and le 
scarcity arises with regard to fine dry samples, while 
are enabled to thresh more freely through improved 
conditions. Quotations tend rather easier since last 
whites delivered up ranging at 34s to 365, very choi 
36s to 36s Od, reds 33s. to 34s 6d per qr, 504 lbs, acc 
description. Of imported grades, Manitobas ready re: 
scarce, while dearly held, but Canadian wheat of the new 
shortly arriving manifests an easier tendency. Other sort 
tained. Quotations: No. 1 Northern Manitoba (old), 
45S, ex quay; new ex ship, to arrive, 42s 6d to 43s 6d. No.1 
Durum, 37s 3d, ex ship; 38s landed. Australian, ex store, 


40s 6d to 41s, 496 lbs; 63 lbs Plate, 41s to 41s 6d, landed, ac. 
ling to quality. South Russian, on sample, ex granary, 
39s 6d to 42s. American brands ‘of flour firm at the recent en- 


hanced rates, sellers having but small unsold holding 








sss 


yene 





core 


Shi 
ments continue light, and mill prices on the other side show 
no giving way. Minneapolis first patents, 30s 6d upwards, 
landed. Top Kansas patents are almost unobtainable on spot 
? 1 b 
inal, the 


} 


| market being bare at present—25s forward c.f.i., English steady. 


year ended June 30th last shows a profit of £119,615, inclusive of | 
the balance of £40,238 brought forward from the previous half. | 


year. This sum is available after making deductions and appro- 


doubtfnl debts and contingencies. The directors recommend a 


per cent. per annum), free of income-tax, and to carry forward 


£26,703. 
MISCELLANEOUS COMPANIES. 

CRISP AND C0.—The report for the year to August 31, 1998, 
states that the gross profit on the year’s trading, including transfer 
fees, amounts to £22,902, from which is deducted trade expenses, 
depreciation of fixtures, furniture, electric plant, and horses, and 
the sum of {£798 for advertising, leaving £2,525, and after pro- 


viding for deberture interest, &c., there is a debit balance of | 


£3,072 carried to the balance-sheet 

HUDSON’S BAY COMPANY.—The sales of farm lands for the 
juarter year ending September 30, 1908, amounted approximately 
to 5,400 acres for £12,6c0, as compared with 6,659 acres for 
£17,400 ; and sales of town lots to £1,300, as compared with 
£6,900 for the corresponding period of 1907. The receipts are 
48,600, as against £56,300 in 1907. The sales for the six months 
to September 30, 1998, are 10,000 acres for £23,509, and town lots 


were sold for £2,900, as compared with sales of farm lands 17,600 | 
LY t / 


acres for £46,200, and town lots for £8,700 in the corresponding 
period of 1907. The total receipts for the six months ending 
September 30, 1908, amount to £109,000, as compared with 
£127,200 for the corresponding six months of last year 


MINING COMPANIES. 


BRILLIANT BLOCK GOLD MINING.—The report for the half-year 
ended July 21st last shows the cash credit at £1,090, with a debit 
(mine account) of £1,788, leaving a net debit of £698. The value 
of the sands on nand is estimated at £692, and outstanding calls 
amount to £320. The generally improved outlook tor the field 
will, it is hoped. increase the earnings of the mill during the 
ensuing term. The profit earned, in view of the partial employ- 
ment of the mill, is satisfactory, and the increase in the tonnage 
treated is testimony to the public appreciation of the mill which, 
with the addition of the Wilfley tables (making five ina!l), isina 
more efficient condition than previously. In viewof the keen com- 
petition for the purchase of sands and the consequent low margin 


of profit, the directors are considering the policy in regard to the | 


cyanide works. As to the mine, the developments in the new 





LN 
————— 
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Town households No. 1, 29s, ex mill; 29s 6d per sack, delivered 
to the baker. Hungarian flour, ex store, offers on more reason- 


able terms than of late. Best brands gos, gos 6d. Australian 


ae in ct I | patents are fairly supported at 25s, 25s 6d, ex store, 280 lbs. A 
priations on payment of charges and full provision for bad and 


quiet state of affairs governed the wheat cargo market this 


s } 


1 | 1 | week, and, with holders showing some desire to press, prices in 
dividend of 30s per share on 61,941 shares (being at the rate of 12 | 





the majority of cases suffered a decline, especially Rus an sorts. 
Blue stem, September 17th, changed hands at 38s 4!d, and 
Azoff-Black Sea, on sample, September 2oth, 41s. Parcels otf 
No. 1 Northern Manitoba, September-October, so 


378 114d; No. 1 Durum, October, 35s 174d; and South Russian, 
aflo if, 41s 6d. ] I 


~ 


English malting barley is in exceedingl\ 
ply for time of year, and the quality meets with general 
favour at quotations siding with sellers as a rule. Fair to good 
types, 308 to 33s 6d, and better specimens, 34s to 36s. Grinding 
barley 3d easier. Odessa, 21s gd ex ship; 22s 3d ex ware- 
house. Good Persian in latter position, 20s 3d. Forward posi- 
tions failed to meet with much attention, and prices displayed 
Five options and Kherson, October 15th-November, 
22s gd to 22s 714d; ditto, October 25th-November, 22s 6d; and 

November-December, 23s. Taganrog, September 2sth, 2 
Maize continues in short supply on spot, and is well held, but 
easy forward. Odessa, 29s to 298 6d, ex ship; to arrive, 305 3d 
to 30s 6d, landed. Plate, 29s 6d, landed. The condition of 
arrivals respecting latter is still wanting. Cargoes experienced 
quiet support, and prices after being steady developed an easier 
tendency. La Plata, August 26th, sold, 278 6d, and September- 

October, 27s 7%d. Parcels of Odessa, afloat, sold, 
298 10%d. Oats generally supported at last week’s le 
3d easier on the week, 15s gd ex ship, 16s landed. Bil: 
Kussian, 1§s od, ex quay, 38 lbs; Konigsberg (40 1b 
20s,-quay terms; La Plata, afloat, sold, 15s 7% 
1§s gd; and Black South Russian, September-October, 
Wheat cargoes to-day quiet, unaltered. Parcels: N 
Manitoba, October, ‘sold. 37s "4d; October-Novembet 





sup 


Weakness. 


2s 4%. 





to 37s 3d; South Australian, October, 38s 3d. Maize quiet at 
about recent prices. Parcels: Odessa, October-November, sold, 
278s 6d. Plate, afloat, bulk, 26s od, 26s 7%d. Barley firmer 


sc 


Five options and Kherson, October 2sth-November, sold, 225 3¢ 
Azoff-Black Sea, November, 22s 4%d. Parcels: slack Sea, 
arrived, 21s 6d, on sample. White Libau oats, November 
December and January, 15s. 

The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7) 
and 1905-6 :— 
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October 3, 1908.] 


1908-1909. 1907-1908. 1906-1907. 1905-1906. 


ee ewts. ewts. ewts. ewts. 
Wheat (2 weeks to Sept. 19)' 5,519,100 6,319,100 8,748,700 8,461,600 
Imports our D 599,800  708,20C 1,176,500 961600 
S 6.118,9C0 7,027,900 9,925,200 9,423,200 
ja week ending Sept. 26—Wheat) 1,911,600 2 202,300 1,660,100 2,039,100 
ieee cccennasasees (neetecenrens 268,300 421,700 °319,500/ 238,900 





Total imports four weeks ....| 8,298,800 9,657,900 11,904,800 11,701,200 
res EXPOrtS — WhEAL. . cee eeereeeeees 48,500 32,000 19,600 11,800 
Less FIOUP. cece cece eer cece eeees 4,500 5,600 4,300 5,500 


Net imports. ..-+-+-eereeee 8,245,800 " 9,620,300 11,880,900 11,€83,920 
4dd to this the estimated sales of 
“ pome-grown WHERE «....eeeeereee «+, 3,273,000 2,353,100 4,579,60C 5,233,900 


rour weeks’ home supplies .......... | 11,518,800 11,973,400 16,460,500, 16,917,800 


average price of English wheat per} s da s a s da s a 
" quartet saende duu cevnwes see cou ae 31 8 25 9 2% 9 
w& Per CWhe. ss ereeeeeee ian Wa es a 72 7 33 511 6 2 


bushels. bushels. bushels bushels. 
Visible s ipply”"i n U.S. centres, bush.| 29,924,000 43,759,000 33,052,000) 17.905 000 
Do. do. = In ews...) 16,050,700 23,442,300 17,867,10C 9 592,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial “Measure) in the six 


weeks ended Sept. 26, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 


QUANTITIES SOLD, | AVERAGE Prices. 


Wheat. 


! 
| 
" | 


Bartey. | Oats. Wheat. 


‘Barley. Oats. 


—— 


| 
1908. qrs bsh | qrs beh | qrs bsh!| s a | s 





| E 
Sept. 26.. 103,187 4 | 58,259 30,375 4 31 5 
19... 76,470 19,262 26,996 

12.. 49,915 5,444 3 15,702 
5.. 58,751 3,651 20,084 
ang, 29.. 76,422 4,114 17,859 
22.. 55,253 1,460 3 | 13,541 
1907 2... 84,438 53,699 55,435 
1906 ...... 83,907 129,209 41,942 
i iceins 104,984 | 123,125 42,067 
1904... 56,534 | 119,553 44,796 


31 7 
31 5 25 1 
; $010 25 
| 3010 
sl 2 
Sst 8 25 
239 |} 2 
| 2 9 24 
| 2910 | 25 


j 
| 17 
} 


NMNOMSCMUNO 
VPN NWWOUWLW 
mee BD WO DO 
mn 
-S 
CIN WON © oO & 
_ 
~] 
= oe 
ROOK WO Wh & 





IRON AND COAL TRADES. 





—_—- + 


Business in the market for pig-iron has not been very active 


for | 
during this week. Several furnaces are being put into opera- 
tion in the Cleveland district, and makers are, as a conse- 
1 


regard to the future. It is in- 
to note that tt e exports of Cleveland iron for Sep- 
reached a total of over 80,000 tons, being an appre- 

rease as compared with the month of August. With 

the hematite trade, there is nothing very much doing, 
] is the market wanes have possibly benefited by the 
termination of the engineers’ strike on the North-East Coast 
there are the effects of the cotton lock-out to face. What orders 
ers have are of an hand-to-mouth character. To-day’s 
ilasgow prices:—Cleveland, 51s. 2%d. cash, 51s 2d two 


ence, quietly confident witl 
, 











ths; buyers, 51s 2d cash, sits 3d three months; sellers, 
3d sh. Market firm, small business. Turnover about 
t Connal’s Stores to-day.—In Glasgow: Scotch, 
Middlesbro’, No. 3, 73,322; standard, nil; hematite 


Qur Middlesbro’ correspondent’s report, dated October rst, 

* follow Pig-iron: Owing to the visit of the Iron and Ste 

stitute to Middlesbro’ very latte business has been possible 
W Price S have, howeve 


e , been well maintained, and 

No. 3 G.M.B. Cleveland is abx ut sts 3d. East Coast hematite 
xed numbers are steady at 57s 6d for prompt delivery, 

$ 1s being asked for delivery next year. Manufactured iron 

and Stee! Steel rail makers continue to be fairly active, but 


he demand for shipbuilding steel is quiet again. Steel ship- 
‘ates, £0; steel ship angles, £5 12s 6d; iron ship-plates, 
407s 6d; iron ship angles, £6 15s; iron bars, £6 15s, all less 
aio per cent.; steel rails, £5 15s net. Iron ore: The recent 
advance in prices is maintained, and some important sales have 
‘en made for forward delivery. The demand for best Rubto 
fas eased off for the moment. — Bilbao Rubio iron ore (5 

per ¢ n), 16s 114d; Gelliv are and L/K Swedish iron or 

iron), ‘‘A” grade he ‘matite, ras 6d; ‘“*C”’ grade 
leveland, 178 6d; “F” grade e basic, 17s 6d, c.i.f. North-East 


) Ner ant 
ik 


lustrial situation in Newcastle has improved with the 
‘rmination of the prolonged strike of the North-East coast 
igineers. The coal trade has, however, been rather quiet. 
ading turns for best steam and gas coals are fairly full, but 
t ractically no inquiry for future business, with the 





that merchants are already endeavouring to dispose of 
: k at reduced prices. Best steams are quoted by col- 
“€ries at 13s for October shipment; second-hand sellers are 
offering at 12s 6d. Seconds and smalls are barely steady. Dur- 
iam ls are variable. Best gas coals may now be had for 
ctober through merchants at 10s 9d to 10s 10}$d, which shows 


@ slight reduction on last week. In,the South Wales coal areas 
“Usiness has been fairly steady, and a firmer tone 1s notice 
ole. There is only a limited amount of tonnage in dock, 


f the heavy chartering of the past few days, a con- 


hi-4 
t 


sider ing the 

a€ lumber of vessels are expe -ted to arrive during the 

*xt few days. The following are the approximate quotations | 
rel. - 


ling at present :—Best Cardiff large steam, 15s 3d to 158 6d; 


ee 
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nd Ca 


4s 3d to 14s 6d cdinary larg 

steam, 138 6d to 148; drys, best, 15s 3d to 15s 6d; drys, ordi- 
nary, 13s to 13s 6d; best Monmouthshire Black Vein, 13s 3d 
to 138 6d; Western Val leys, 12s od to 13s 3d; Eastern Valleys 
best classes, 11s 9d to 128; Eas tn Valleys, other sorts, 11s 3d 
to 11s 6d; best house coal, 17s 6d to 18s 6d; ot! qualities, 
148 6d to 16s 6d; No. 3 Rhondda, large, 17s to 17s 6d; through 
ind through, 13s 6d to 148; No 3 smalls, as to os 6d; N 2 
idda, large, ros 6d to 11s; through and through, 8s 6d to 
gs; No. 2 smalls, 6s to 6s 6d; best washed nuts, 12s 6d to 
13s 6d; second washed nuts, 11s 6d t 12s: t t washed peas, 
11s 6d to 12s 6d; second washed peas, gs 6d to 10s st s l 

eams, 78 gd to 8s; second small steams, 6s s od 

THE COTTON TRADE. 
LESEEECSE, October 1. 

Th larket « I re 
I 1 onl 
33 bales, of 
} in, 2,6 l 


rdiff large steam, 1 

















bales are for « 

trad Imports é ; 
17 I + Egyptian, t Indi 
&e., 174 bales Afri undries 
In Sea Island d n 
prices tending ea be ate request 
Quotations are reduced 20 |] ts. Mide juocted §.13 Ir 
Peruvian rough sorts have been neglecte A tions re- 
duced 10 points for rough, and 5 for moderately rough. Si th 
have been in fair demand, quotations being reduced 12 points 
Brazilian has been in limited request, and quotations are re- 
duced 8 points. In East Indian a tail business has be 
lone at previous rates. Egyptian n fair e- 
mand, but only a small b 1ess I te Quota- 
tions f fully good fair brown i below | I 

tg. Those of all upper are reduced ,, Joa h 

and extra fine are reduced 4%, Abba and extra fi r 
reduced 14. Futures are 114 points highe th rent 1 th 
ind 1 to 3% points lower for other ti ng st 
October, 4.821%; October-November, 4.72 November- 
December, 4.6714; December-Januar 4.67 ; January- 
February, 4.6614 ; February-March, 4.67 March-April, 4.68 
April-May, 4.6814; May-June, 4.69; June-July, 4.69; July- 
August, 4.6814. Egyptian futures are 2 ints higher to § 


points lowe 
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CURRENT PRICES.—THURSDAY. 


ions, 


PM | Com. 
| Med, 
| Good Med, 


me 
ou 


coos sPePr ld) so 


~ 
_. 


oe 


G 

4: 
Brazilian, Mid M 'r. 
. 485 550 
+85 5°50 
ET 
Jetaescaedl we [eee 
ceoeecesst «oe eee 


Maranham ... 


Egyptian. 


Brown..... - 
CGT vccecs ‘ 


Smyraa, Greek, &c. ....' 


West Indi 


Tahiti Sea Island ...... e« 


Peruvian—Ro 


Ditto Mod. Rough ....| «- 


Ditto Smoct 


Ditto Sea Island......; -- «+ 


weer eeeeeee & 


° - 6% 
es, &c. : 7 
MED ccscce! ce ve 
anand, okie 


BIBIEOM cccccccccesccscs| ce | ee 
Eest Indian. GFr rar Gd. F G Fne 3'tn 
Surat—Mac.G'nd Surtees .. «.- .. 


» Broach .. 44 4% 


Bawginned Dharwar... 443 4% 43 


Bhownuggar.......... 4, 4 4k 


M.Gin’d Bhownuggar 473 49: 4m 


Ocmrawutte 


M, Gin’d Ocmra, No. 1 43 42 44 
M, Gin’a Kbandeish ad 


e, No.1 .. 44/48 4 
No.2 .. 


No. 2 


POREG: dcccocceveccss! se | ce} os 
M. Ginned Comptah.. 4/5 -- 48 
Bagalkote .....c.c00-+, + | oo Sth 
Bold .ccccccccccceces| Soe} oo | Sey 
Machine Gin’d Scinde ..  .. .- 
DONOR s de cccocactccocess St 345 Ic 
Machine Ginned Benga! . — 


Madras—Tinn 


ivelly .... 43 vs 4s 4te 


Western...... 475 -- 48 


Commilla 





Imports 
Exporte 
Consumption 


Stock 


cccccecces «/ NOS) Stn MOR 
Coconada Red. 


| Med, Fine, 


i 
} 
' 
| 
| 
| 
| 


| Fine. 


d 4d 


5°18 5°38 5°74 


GF Gd 
586; .. 
Sl; .. 
S°@l} . 


ww 
& =" 
hs 
ee 
ee 


a De 
wa 


*o~ 


8 
7°00 7 "85 
58 


6 02 
62 


$9 


54 5 


4e4 4e9 


4} 


ine 


GOUM 
4°60 5:20 


Imports, Exports, Consumption, &c. 


Week ending Sept. 25 
From septi.i ... 

Week ending Sept. 25 
From Sept. 1 ....-- 
Week ending Sept. 25 
From Sept. 4 «ece+s 


Seen eee eeeeseeeee 


1908. 

Bales. 
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The imports for the week ending September 25th amounted 
to 37,617 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 97,000 
bales, against 103,000 bales at the corresponding period last year. 





MANCHESTER, October r. 


There has been a quiet feeling throughout our market during 
the week under review. Buyers of piece goods have not been 
stimulated to purchase freely. Manufacturers have quoted 
higher rates in order to protect themselves, but limits from 
abroad remain unsatisfactory. Small sales have transpired in 
shirtings for India but the demand for China has fallen away. 
Some sellers have not done badly for the Levant in stock lots. 
Manufacturers as a body are quite indifferent as to the yarn 
situation. Here and there distribution in home trade goods is 
on a little larger scale. American yarns for home use remain 
firm, but much less business has been done than last week. 
Users have fair supplies of twists, but are unable to get wefts. 
Shipping counts have moved off slowly for all outlets. Bolton 


spinnings are stiff in quotation, but there are still fair stocks 
to be found. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1908. 
Price, ———--- —---———__ ——_ 
+ Oct. Price, Price, Price, Price,|Price, 

1, ,tSep.? Sep. Sep. *Sep. |t Aug. 





1908. | 24. 17, | 10. 3. 27. 
s djs dia dis dedjis 4a 
Raw OCotton—MiddlingAmerican.per!b, 5°18 544 546 548 626 523 
— Good fair brown Egypt.perib 0 72 0 h O7f; OTe O 6% 0 6H 
Yarns 32’e twist.................-perlb, 0 890 8 0 73 074 O7% 07 
— 40's weft ..........0.......perib) 0 82 0 83 0 73 0734 O07 07 
— 60's twist (Egyptian) ves +s ser Ib 014'014 013 0 123 0 123 0 123 
32-in. Printers 116 yds, 16 by 16, 32's and | 
SP tnttne ts ensenenawne scecsese coos 03501431431418 1 
%-in. shirtinge 76 yde, 19 by 19, 32's and 
40’s .......... Sesecocccocecocccecese 014 013 3'13 213 0/13 0 
58-in. ditto, 38 yds, 18 by 16,10 lbs.......8 3°80 78:77 76°77 6 
39-in, ditto, 374 yds, 16 by 15.83 Ibs .....7 0 70 68'6 7 66 6 6 


(II.) Compared with Previous Years.* 











Price, Corresponding Dates in 
+ Oct. —_—_—- 
8 dsdsd!s dis dis a 
Raw Cotton—Middling Amerioan.perlb 518 654 5°96 5:71 5°74 5:84 
—  GoodfairbrownEgyptn..perlb 0 73 0 94 0 8§ O7%:07 0 Shs 
Varne—32's twist .......+.ee00e.perib 0 8% 0 los 0 at O 8'0 8] 0 8» 
— W'swelt ...........e00..perib 0 8 om 0 9 0 af 0 8 2 88 
— 60's twist (Egyptian) .+..per Ib 014 0 198 016 0 14! 0 124 0 132 
52-in. Printers, 116 yds, 16 by 16, 32's and } 
50'S... .ceesseees coccsccccecscccces JO O16 9'16 1:15 10914 9 14 3 
35-in. shirtings,76 yds, 19 by19, 32's and | | 
Wit anssebssecnsecs coccscevcesee t4 O15 9 15 2 14104 4 ih ld Th 


38-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 0 8 8 8 13:8 0,/730\7 6 
39-in, ditto, 374 yds, 16 by 15,8¢ibs ..... 7 0 7 8 7 if 7 0\ 6 1036 6 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents, * Nominal quotations, 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Things are very “slack set-up’—to use a phrase which ex- 
presses the situation in a nutshell. The business passing is not 
sufficient to keep prices really firm. Some holders must be 
sellers, and. they keep easing the price to do business. But the 
process is slow, and not general. London has opened steady, 
Adelaide dear, and so no one will speculate on cheaper wool 
later on. But prices will “ sagg,”’ 
is settled and the threatened trouble on the railways blows over. 
Prospects are not good, and the market feels it. 


* * * nr 


Business during last month at Bradford, according to Messrs 
R. Barbour and Bros.’ market report, dated September 3oth, 
was of a very fluctuating character, and at the moment there 


seems little prospect of any decided change for the better. 
This disturbed feeling is no doubt due to the divided opinions 
as to the probable course of prices at the London sales, which 
have just commenced. In the meantime purchases are extremely 
restricted as regards yarns; spinners complain of lack of orders 
and particulars, and at the same time find much difficulty in 
negotiating sales, and, as regards pieces, makers generally are 
not in a prosperous condition, and with few exceptions it may 
be said that the position of the market is not by any means 
satisfactory. In the trade generally at Leeds and Huddersfield 


there would appear to have been a fairly satisfactory turnover | 


in a variety of productions. Reports from Huddersfield are 


i 
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unless the Lancashire strike } 


——- 
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cheerful in tone, and the business doing with th. sae | 
Canadian, and Continental markets in low an, ’ 
fabrics is regarded as quite up to the average a 
Perhaps, on the whole, transactions at Dews)h, oe 
quite equal to anticipations, but the tone of the eee ee 
of buoyancy. Heavy and medium class wool] a 
of certain styles and qualities are in good dem: 
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Blankets are in better call. Army cloths quiet. i ome 
much improvement. oe 
COLONIAL WOOL. 

(FROM A CORRESPONDENT, ) 

Holders of wool are not having a very good time jys os 
Instead of the famine so boldly predicted a year ae a 0 
it is a case of ‘‘ wool, wool everywhere,”’ and the - lack is 
one of buyers. From the poorest classes of low foreign right - 
to the finest Australian, supplies are not merely ample but super. 
abundant. It, was under such conditions that importers had to | 
meet buyers last Tuesday in Coleman Street. The tatistical 
position has been dwelt upon ad nauseam, and it i essary 
to repeat what every member of the trade know that 
stocks of colonial wool in London are two and a-half times 
greater than they were at this time last year. Moreover, there 
is far more Australian and New Zealand wool afloat than was 
the case on October 1, 1907. I will mention but one item more. 
Without taking into account the stocks of Uruguayan woo] held | 


in Monte Video, it is said that about 2,s00,000 kilos are lving | 
in the warehouses of Buenos Ayres and other ports of Argentina | 
awaiting better markets. 


I suppose this quantity is equal to 
about 150,000 bales Australian. Under such conditions only a | 
very optimistic person could have expected any advance in 


prices, even of those classes which are in moderate supply and | 
strongest demand. Considering the reports from all consuming 
centres, at home, on the Continent, in the United States, and 
Japan, values have opened wonderfully firm. The best classes | 
of merinos and the finest classes of crossbreds show no change 
when compared with the previous close, whilst medium and 
faulty merinos show a partial drop of about 5 percent. Coarse 
crossbreds, especially when shabby and badly classed, are 
down about 5 per cent., whilst coarse New Zealand slipes not 
unfrequently cannot be quitted without owners submitting to a 
10 per cent. reduction. These prices do not necessarily mean 
any further reduction in the values of tops at Bradford, for the 
drop in coarse crossbreds had been anticipated, and before the 
London auctions opened a 4o’s top could be bought at 1od, and 
he who sells forward at a less price than that will be a bold 
operator. 

The decision of importers and brokers to offer about 240,000 
out of an available 255,000 bales was a wise one, but on certain 
conditions only. If wool is offered, it should be kno ked down. 
Nothing depresses the market more than the buying in of large 
quantities. Buyers are irritated and discouraged. Besides, im- 
porters have no excuse. Market values are now established, and 
the experts employed by brokers should be able to inform 
owners within a trifle what their wools are likely to fetch, and 
the latter should then decide either to offer and sell, or hold 
over for either better or worse markets. 

I make this criticism because I notice that many market 
reports assert that withdrawals so far have been on a very 
moderate scale, but an examination of the price catalogues by 
no means confirms these statements. Rather than go on with- 
| drawing so extensively as during the first few days, importers 
| would, in my opinion, act much more wisely by announcing the 
| 
| 
} 
| 








withdrawal of, say, 50,000 bales, and curtailing the number of 
selling days proportionately. : 

“Amongst all the adverse factors which make for lower prices 
there are two very strong ones which, unless all past experience 
is to go for nothing, will cause an increase in the demand for 
| woollen and worsted goods. Wool is cheap, and money 3s 
| cheaper. Weather conditions in Australia have much improved, 
| and the pastoral outlook in Victoria and the Riverina district 0! 
New South Wales is much brighter. In the remainder of New 
| South Wales and in all the other States prospects for the coming 
| summer could hardly be more satisfactory. 

Messrs Elder, Smith, and Co., Limited, have re seived the 
following cable from their Adelaide house regarding the open 
ing sale of the season held there on Thursday, October 1°~ 
“We have sold 12,200 bales of wool. The sales opened at 4 





; inferior 
decline of 25 per cent. on good and 30 per cent. inferio 
. = . Pp i: oe ¢ son. 
| merinos, as compared with the opening rates of last seas! 
* Farlans 
| Average prices ruling for fleece wool:—Allan M. C. F arlans, 


| 79d; R. Bruse, 78d; W. and E. C., 7d; A. J. McB. Fareey 
| Hill, 73d; J. M. McB. Ontaalpa, 63d; J. M. McB. Oulnin, 
163¢a; Mutooroo, 7d; Poolamacca, 634d; Wooltana, 

' Beltana, 62d; H. and W. B., 6d.” 
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THE WOOLLEN TRADE OUTLOOK IN JAPAN. 

Under date September roth, we have received from a very 

ble an 


nt trade position in Japan. 


nresen. 


relia 


| she preset Our correspondent writes 


Kobe as follows :— 


| October 3, 1908.] 
| 
| 


|} from 

| «y have had a goo 

| country since landing on the roth ult. Do not suppose there 
| js enough work in our branch to detain one here so long, but 
| js en 


sg matters do not move so freelv here as with us, for one 


jj DUSLES ‘ , 
| has to approach a firm by degrees, noi just call and get it done 
| with as at home. In this way much time is occupied and lost. 


There are ten or a dozen mills, large and small here, operating 
, built. Besides the large Government mill, several of 
All the 


seems to 


being 





for the Government. 
existing ones are working night and day. This system 
| be normal here, and must total a fair turnover. Those in the 
kempy stuff. For 
| fannels they, of course, use a finer article, chiefly Australian. 


mare or less run 


| sher sre 
the otners dais 
| 


| planket trade use China wool, very coarse and 


Two of the 


larger mills are in the fine trade making muslin 
jelaines, whose lowest quality is a super 7o. 
quite large, probably over 140,000 kilos a month, which in such 
high counts must represent a good deal of money. 
| they prod 


ladies’ kimonos. 


The material 
ice is beautifully fine, soft, and light in texture for 
It looks and handles very well, indeed. 





Tops, 
| not wo 
| mills use wo 1. French or German firms have most of this trade. 
as might be supposed. 
| time will be required to reduce them. But by and bye there 
| will be a good trade doing again. Money is very scarce all round, 
» who finance the mills have their hands full. 
more than 


Since 
the war 
dustrial undertaking 


s, large quantities of the machinery for 


which have not yet been delivered, detained either at the port 


§ shipment or here against payment, according to the position 
of the agents through whom the orders were issued. I have, 


| waiting to be put up bearing the names of our well-known 
makers at home. I could imagine myself in the West Riding 
|again. New factories for cotton or silk are numerous, erected 
during the last two or three years. The cotton trade is most 
extensive and fully employed, but not by any means so suc- 
cessful financially as it was a year ago. Trade generally during 
| the last ten years has gone up by leaps and bounds, and of this 
the British merchants have secured the larger share. They have, 
however, been keenly opposed by Germans who now swarm 
| here, and who have done a big trade. They have, however, been 
| too eager, and by large stocks and risky sales put themselves 
into very awkward straits, so that whilst there have been many 
failures amongst them our own merchants have escaped. This 
|isas it should be. After this the Germans will be content to go 
| more slowly.” 

The foregoing shows that whilst the Japanese have been what 
| s called ‘‘ over-running the constable,” it is evident that already 
| they are formidable competitors with our own makers of woollen, 

worsted, and cotton goods, and in the not very distant future are 
|ukely to become much more so. 


* * * * 


Woot REPORTS AND THE SALES.—During the interval since 
|the July sales, write Messrs Jacomb, Son, and Co. in their first 
feport on the sales, trade has been proceeding slowly, but with 
jattenuated stocks of the raw material in nearly all centres of 
consumption. It is therefore not surprising to find a large 
attendance of buyers from all quarters, including several from 
America, ready to operate at a reasonable level of values. The 
| three catalogues submitted to-day contained a very representative 
assortment of wool, and with brisk competition a fairly animated 
| Sale resulted. 

Of the new arrivals about 54,500 bales (40,000 Australasian 
and 14,500 Cape) have been ordered to Yorkshire, the Continent, 
wc. The old stock is about 88,000 bales, making the aggregate 
| for disposal (exclusive of the Punta Arenas, &c.) about 254,500 
| bales, against g1,000 bales at the corresponding series last year, 
but of the net available quantity, on this occasion, 13,000 bales 
wll most probably not be offered. The auctions are advertised 
‘© continue until the 22nd proximo (Messrs Windeler and Co.). 
| Messrs Chas. Balme and Co.’s report is as follows :—There 
Was a large attendance of buyers from all quarters, and com- 
petition was animated and general. Prices for merinos showed 


ttle variation from the rates current at the close of the July 
auctions, the better descriptions of grease selling fully up to that 
vel, while scoureds and inferior greasies ruled in buyers’ 
‘avour, occasionally to the extent of 5 per cent. Greasy cross- 
| breds of all qualities were from par to 5 per cent. cheaper, 
| While values for scoureds and slipes, which are in large supply, 


1 well-informed correspondent a valuable account of 
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d look round the industrial centres of this 


Their turnover is | 


ls, are purchased to make these goods, whilst the other | 


Stocks of wool and tops are large, and | 


£,2,000,000 have been laid out in new in- | 


however, seen large quantities of new machinery working or | 








! 
| showed a decline of from « 


5 714 per cent., the depreciation 
mer st n Nowe > 4 ; 7 
being most pronounced on the coarser grades he South 
African wools offered at to-night’s sale consisted chic f 
¥ } — . ‘ 
mediu S ureacs a i he i it d greasies the for r 
le ry . 3 
aescripi s easil ymmanded Tulv parit: +t +} atter sold 
at § per cent. below that level 
- * * + 
THE LiverPoor Woot SaLe ft l 
| -IVE! I OO! ALES The fifth r e f per lica 
auctions at Liverpool for this vear. write M s Ronal and 
: ‘ : 
Rodger, began on September 2and, Fast India ¥ t g offered 
+} 6 +) } > ; } 3 
that and the three following days, and sundry des 
1 1 * e - . . ede : , 
on the 29th and 2oth The new arrivals of East India wool 


reached 22,100 bales, so that, with 5,130 bales still remainir f 


9) — } i 7 . . ; 
ales withdrawn in July, 27,975 bales were catalogued 


The home 
‘e 5,600 bales, and the United 


which < 5a) : ’ 3 . 
of which 22,350 bales were disposed of. 


12,750 bales, Fran 


trace secured 


States 4.000 


4s 


| bales. There was a good attendance of both home and Con- 
tinental Luyers, and America took more than for some time past 


Competition all through was fairly maintained, 


with July figures, we quote white Joria, Vicanere, and 
; about '¢d to '4d per lb cheaper, strong clean whites 
| parcels 4d to %d 


7 1 


per lb lower, whilst, on the other 


which were scarce, went Md per lb dearer, and al! low 


vellows, 


duty priced lots suitable for the Id 


States sold well. It is agree- 
improvement in the condition of a good 
many shipments, though burrs and other seeds appear to be on 
the increase. The Bussorah Persians attracted some attention, 


' 


| and mostly changed hands on easy terms, the native skin and 


able to chronicle an 


|} goat hair selling at old figures. 
| An auction of River Plate wool was held on September gth, 
when 471 bales Monte Video and 104 bales Buenos Ayres were 


| catalogued, resulting in a Sale of 431 bales of the former and 
| 68 bales of the latter, merinos and fine crossbreds 
| about 4d per lb compared with July rates, 
| grades were unchanged. The selection of Egyptian com 
some good lots, but a large proportion were again of crossbred 
flece and commen wasty skin. For the best qualities 
tically equal to July rates were offered and 
others, on the whole, may be quoted %d per Ib 
Superior Oporto fleece was neglected, discoloured 
feriors, &c., lost 4%d per lb, and amongst the Levant classes, 
Kassapbatchi, Syrian fleece and skin, Russian, Karadi, Awassi, 
Zackel, camels’ hair, &c., were taken freely, chiefly for export, 
at slightly under late nominal quotations. For Peruvian merino 
an advance of 4d per lb’ was obtained, but firsts, seconds, and 
greys were quite neglected. Chili unwashed was firm for the 
finer qualities, but rather easier for others, and the same applies 
to the little which passed the hammer in Mortocco and sundries. 

Messrs Seward and Melly also write from Liverpool :-—The 
slight improvement in the wool market at the early part of 
September has not been maintained, and although merino quali- 
ties are very firm to a slight advance, coarser grades are more 
or less neglected, and generally 5 per cent. lower. 


7 
but the stronger 


prac- 
but 


often refused, 


cheaper 
, oan 


* * * * 


The following is a list of the London Colonial Wool Sales, which 
commenced on September 29, being the fifth this year :— 


Sale 7Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. Total. 
29 ..Buxton, Ronaldand Co...1 .. 13 .... 2,600 .... 1400.... 4000 
Du Croz, Doxat and Co...1 .. .. esse 2,300 .... 2,850 .... 5,150 
CG, Bakeseem Oe, ccccccsck ceo ce cece BAGD poco LB cece 258 
30 ..Jacomb, Sonand Co. ....1 .. 14 «eo 3,200.... 3,100.... 6,300 
Oct. 
1 ..H. Schwartze and Co. ....1 .. 15 .... ae Uae cm esos ‘i 
Willans and Overbury ....1 .. .- cece 3000.... 2400.... 5,400 
2 ..John Hoare and Co.......1 .. 16 eccc ae: esos 6 eben wa 
H., Irwell and Co. ..... gen os. 4a. pees eo esse O64 <anéa 
3 ..Buxton, Ronaldand Co. ..2 1.2 17 ces as sees pieced me 
5 ..Du Croz, Doxat,and Co...2 .. 19 .... in ees ee 
6 ..C. Balme and Co. ..00..2-3 co BD cove om eese aces on 
Windoler amO Oo. .cccccscd co 22 cece ae aaa aes 
7 ..Jacomb, Son, and Co. ....2 .. 21 «eee oe ence nana 
H. P. Hughes and Sons ..1 .. .. «e-. =a. ‘eeea ; | io 
8 ..Buxton, Ronald and Co...1 .. .. eee. eoee wee 
9 ..Willans and Overbury....2 .. 25 .... oo eene eens 
Du Croz, Doxat and Co. ..3 .. «. sees cece » wee 
10 ..John Hoare and Co. ...... i “ én ‘ 
H. Schwartze and Co. ....2 .. «.. «se. pe aa 
99 ; Ta GRE DR caceccece cc BD cone - <aet + “Saahda 
GC. Balme and Co. ..cccoeed co ce. cece esee we 
13 ..Buxton, Ronald, and Co...4 .. 27 .... peee . ‘ 
14 ..Jacomb, Son and Co.......3 «2 28 «..- ‘ane ee 
John Hoare and Co, ...... 66 ae eaee 
15 ..Windeler and Co. ........2 «2 29 «eee et 
Willans and Overbury ....5 .. -- «e+. odes os 
16 ..H. P. Hughesand Sons ..2 .. BW wesw ce ones © ees Q 
GC. Balme end Co. ...cccech ce cs coves eave ecce ‘ 
17 .. Willans and Overbury ....4 .. 31 .... 5 eae ° a 
Du Croz, Doxatand Co. ..4 «2 «2 eee ee e ° 
Nov. 
19 ..Buxton, Ronald and Co...5 «2 2 eeee «+ cere te eee 
John Hoare and Co. ...2.-4 «2 oe esse +s oe ee esse 
20 ..H. Irwell and Co. ........3 oc 3 cece ocee oon 
H. Schwartze and Co. ....3 2. «+ wees ° ‘ 
21 ..Jacomb, Son, and Co. ..-.4 «2 4 cave ce cere te tee 
23 ..C. Balme and Co. ..cc00ee5 ce 5S coco even bees ae 
Du Croz, Doxat, and Co...5 1. «2 cere te tee _ ot 
Buxton, Ronald and Co..6 «2 «+ sere ++ seve + «pee aa 
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THE LEATHER TRADE. 
leather continues of generally unimportant dimen- 
sions, and stocks with one or two exceptions show some tendency 
to increase. There has again been some inquiry for stout sole 
leather, and consumption of this description is close on the heels 
of production. Values are practically unaltered, though slight 
concessions on late rates could be obtained in several lines, 
especially bellies, were any disposition shown to deal in bulks. 
Supphes of American sole leather are still short, but of othe: 
impor } Good grain basils 


Business 1n 


ted descriptions there is a fair stock. 
are wanted, but common sorts are easily obtainable. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, September 30. 

This market was able to harden a little during the first day 
or two of the week under review, influenced by somewhat firmer 
New York advices; a fair demand for raw material on the part 
of refiners who wish to start their mills at once, and a rather 
unlooked for increase in the demand for granulated from 
England. Prompt sugars were the objective of all such in- 
quiries and purchases, and a considerable quantity was dis- 
posed of at a stiff premium. Towards the close of the week- 
that is, since Monday—these requirements have been less in 
evidence, and the market has relapsed into dulness, retainin; 
at the same time a more confident tone. The Sept2nher 
liquidation has also brought a little stir into the market; on 
or two important lines, sold against Russian sugars, had to de 
covered; other bear engagements, chiefly straddle operations, 
had to be liquidated ; and the pressure to buy was severe enough 
to enable holders to exact a premium up to 60 pf. for September 
over the price of October. The other deliveries were temporarily 
affected to some extent; but, September disposed of, the maiket 
has gradually crumbled away, and closed to-day with an easy 
tone and increased offerings. The weather has been fairly 
favourable, although Central and Western Germany continue t 
complain of drought which in some districts is claimed to inter- 
fere with the pulling of the beets. The pullings so far are re- 
ported to be disappointing, which, however, can scarcely be a 
criterion for the crop as a whole. The experience is a recurring 
one; bad fields are pulled first, especially when the weather 
remains summerlike, and holds out the chance of further growth 
or development of the roots. The demand from England is ex- 
pected to continue for some time, as supplies there are supposed 
to be meagre, and the Russian sugars are only suitable for 
special employment. The home demand should also give sup- 
port to the market, inasmuch as refineries have mostly abstained 
from making long contracts. There is but little new about the 
probable size of the crop, except that Russia is held by some 
estimators to promise a shortage of from 200,000 to 300,000 tons. 
The news from the cane countries is as a rule unchanged. The 
Cuban crop is tentatively estimated at about 1,100,000 tons; the 
Louisiana crop at about 350,000 tons, and the American beet 
crop at 450,000 tons. The local weekly statistics are still en- 
couraging. Hamburg received during the week ended 26th inst 
6,780 tons, and exported 12,380 tons, reducing the stock by 5,600 
tons to 10,470 tons, which compares with 17,880 tons last year. 
The export included 2,870 tons raw and 6,510 tons refined to 
Great Britain, 550 tons to Holland, and 2,450 tons to other 
countries, America taking nothing. Beet futures close as follow 
this evening :—October, 19.15 (against 19.25 last week) ; Decem- 
ber, 19.25 (19.30); March, 19.65 (19.70); May, 19.90 (19.95 
August, 20.20 (20.25). 








MAGDEBURG SUGAR STATISTICS. 
By SpeciaL WIRE FROM THE STATISTICAL OFFICE OF F.O. Licut. ) 
Magdeburg, Friday Evening, October 2 


Weather favourable as regards quality, but unfavourable as 
regards quantity. Rain needed in some parts. Weight of roots 
in Magdeburg district, with leaves, 1,251 grammes; without leaves, 
554 grammes; saccharine contents, 19°75 grammes. Russian 
manufacturers estimate beet harvest at 538,000,000 poods, against 
530,000,000 poods last year. Visible stocks, 1,179,000 tons, against 
1,313,000 tons. 








COFFEE. 


{FROM OUR CORRESPONDENT.) 
HAMBURG, September 30. 

It cannot be claimed this week that the coffee market was de- 
void of interest. There has been plenty of news and to spare; 
in fact, probably the majority of dealers would have preferred 
the humdrum markets which left prices for weeks together 
practically at a dead level to the sensational reports which 
have followed each other. For the news gave rise to grave appre- 
hension, and not a little actual embarrassment. The strike at 
Santos continues, the port is full of steamers which cannot 
either discharge or take in cargo, and in the past week not 


ta 


single bag could leave the port for either Europe or America 


The spot market has relapsed into dulness; the country dealers 


having picked out the best parcels from recent arrivals, are now 
content to wait for further developments. The £15,000,00 
Sao Paulo loan was stated to have been put off indefinitely 
until the big Russian loan had been launched, said some: 

to be revived until the Brazilian borrowers had gained the « 

viction that they could no longer dictate terms in this matte: 
said others. This unexpected turn in the valorisation schem: 
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alarmed many holders, and the aelling of futures og, Fria 
and Saturday was both urgent and large. It continued a. We 
day when the receipt of lower Brazilian offers and ne 4 a Mon. 
about the next crop helped the depression, and December 
March changed hands at 28} pfg., a fall of fully ; ~ et and 
the closing figures given in our last. The may a 
subsequently under a fair demand to cover sold againu _ 
purchases, the shipment of which may be indefinite; 


tr 
“0m 


Yesterday morning came the cable advice that the G ae 
had decreed that the old surtax of 3 frs. would be a 
all coffees ready for shipment at the close of September 
provided that this tax was promptly deposited in goiq~ 
the coffees so favoured left not later than October 3rq.’ 
coffees intended for export and ready after the daz, on 
ald have to pay the full 5 frs. per bag. This caused sop 


further buying, ‘especially as the news from other lea lit 
kets was also calmer. To-day it is asserted in usually ait 
informed quarters that the loan negotiations have been ro. 
sumed on an altered basis. But these loans rumours have nies 
so ofter proved premature, or abortive, or whatever they may 
be termed, that the trade is getting more and more scep 

The market here at any rate is nervous and apprehensiy ae 





this matter which puts all legitimate influences in the shaq, 
and makes statistical and other forecasts valueless unti] som, 
solution is tangibly available. Some further VeTing to.d: 


Pp n the week 
The latest values are per 1 k3] 


increased the recovery by } pfg., so that the losses « 
are limited to } to 4 pfg. 


} 3 Ki0O:— 
December, 29 pfg. (against 294 a week ago); March, 29 2g} 
May, 2G} (294). The month’s import here amounts =9,00 


to 2 
bags, of which 212,000 are Santos; deliveries reached 3 
bags (255,000 Santos), and the stock has decreased 62 
12,( 


to 2.0 900 bags, of which 1,708,000 are Santos, 1 
and g,ooo Bahia. 








THE RIO COFFEE MARKET. 


(FROM OUR CORRESPONDENT.) 
RIO DE JANEIRO, September 8 

Under the influence of the coming 5 francs surtax business in 
the coffee market has continued much firmer during 

wered by this report. Rio coffee sales for the week ended 
the sth inst. amounted to 56,000 bags, as compared with 50,00 
bags for the previous week. Transactions in the Santos market 
have been particularly active and large, recording the high 
total of 361,000 bags, or, say, an increase of nearly 100,000 bags 
when compared with the previous week’s sales. Notwithstanding 
the augmented volume of business, buyers have been very 
cautious, and prices have not changed materially. It is sur 
prising how eagerly planters have supplied the demands of ex. 
porters, and it tends to prove that they are well aware, and 
apparently convinced, of the dangers that again threaten the 
stability of prices. On the 24th of the current month the extra 
surtax is to come into effect, and it is considered certain that 
quotations will not maintain their present limits after that date 
Receipts have again been very heavy, and in Rio amount to 
84,500 bags for the week ended the sth inst., against 738,go 
bags for the previous week. Santos entries total 433,600 bags, as 

mpared with 396,200 during the previous period. Clearances 
this week from Rio and Santos have also been very large, and 
for New York totalled 243,400, against 45,200 bags. Shipments 
to Europe have likewise greatly increased, and amount to 337,300 
bags, as compared with 240,950 bags during the previous week 








FOREIGN AND COLONIAL PRODUCE MARKBIS 
For Reports of To-Day’s Business and Public Sales see “ Postscript:’ 
Mincing lane, October 2 

SUGAR.—This market afforded very little for comment throughout 
the period under review. Apart from fulfilling pressing require- 
ments, the trade adopt general indifference, resulting in «# more or 
less dragging business. Meanwhile crop conditions for the main 
part remain favourable, both with respect to cane and beetroot. 
\fter recent liberal purchases, it is only natural to find « emand for 
Russian crystals ina much quieter mood. According to statistics 
recently to hand, Russian production for last campaign amounted 
to 1,365,000 tons, and home consumption 841,300 tons. Stock 
remaining is returned as 381,000 tons, waich includes the com- 
pulsory stock of 127,000 tons. The Russian crop is not spoken ot 
very favourably, but no question of shortage is entertained. Raw 
kinds meet with poor support. To refiners, firsts basis 55 per cent., 
first half October, sold 9s 7$d to 9s 744, f.0.b. terms, and all October 
at 9s 7d, f.o.b. Total visible supply amounts to 1,299,0co tons, as 
compared with 1,397,000 tons at same time last year. 

Home Rerinep.—Trade has been quiet, but prices steacy 
Tate’s No. 1 cubes sold at 18s; No. 2, 17s 3d. Of pieces, mid to 
good vellow quoted 12s 3d to 13s 6d; whites, 148 to 155 6d ; ne 
granulated, 16s 44d; standard ditto, 16s; No. 1 crushed, 178 “ 
No. 2, 16s rod. Lyle’s No. 1 granulated, 16s 73d; No. 2, 158 74. 
Yellow crystals range from 14s 6d to 14s 10}d as to make. : 

ForEIGN ReFINED.—Only a small trade passed in cubes 
W.S.R., prompt, 14s 3d; S. and T. ditto, 135 97¢ Meyer *, 
November-December, 13s 44d; F.M.S., 135 3d; RAV. 138 4h 
T.T.D,, 138 6d; AS.P., 138 6d; C.Z.R., 133 50; 9 ZG., 
138 44d; P.G.R., 13S gad; and Say's, prompt, 158, ! b. terms. 
Lebaudy’s granulated, Oct.-Dec., 13s 14d, f.o.b., Paris. Prem 

rystals remain nominal in absence of offers. [Russian R ple 4 
prompt, 11s 3d, f.o.b., Danzig. German granulated sold quiers 
and rates moved in buyers’ favour. First marks, ready, 


128 3d to 12s, and 12s 14d; October, 11s 34d; October-! peo 
; nd januat) 


11s 34; November-December, 11s 3d to 11s 24d; anc 
March, sellers, 118 53d; with May-August, 11s 63d, f.0.b 
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October 3, 1908. | 


BEET dull, and values a shade easier. October sold, gs 7}d, 
- esd, and 9s 6d; December, 9s 7}d, 9s 7jd, and 9s 6jd; May, 
oat gs 113d, 9s tod, and gs ro4d, f.o.b., Hamburg. 
QS 4, Z 


CANE-GROWN.—At public sale on Tuesday last, crystallised met 
ri. slow demand at late values. 1,103 bags Trinidad offered, and a 
oe | middling yellow at 15s 6d. 


ld 
tew solu, , 
crystallised sold, 15s 3d to 15s 6d, and 120 bags low brown ditto 
Surinam, at 148 6d. ' 
S Imports and deliveries of sugar into London since January rst 
with stock at latter date :— 


to 20tn ult., 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
[Imported ..seeeeeeees 136,550 .. 147,980 .. 161,680 .. 134,650 | 
Delivered ....+eee+ee+ 127,580 .. 142,590 .. 150,400 .. 141,340 | 
Stock ..-+sseeceeeeeee 90,100 .. 22,800 .. 26,870 .. 18,470 
Stock U.K. .eeeeeeee 65,830 .. 65,530 .. 58,770 .. 70000 
Cane, jaggery, percwt. 8/6 .. 80 .. 80 .. 8/0 
Java afloat ...seeeeeee LU/1h .. 1/9 .. js .. 10/0 
1] Beet, 88%, f.0.b. ...--- OTE .. 9/9 .. OT .. 8/9 
| BUM.—Prices about steady, but demand proved distinctly 


quieter. 
B GLUCOSE steady, with sales of English and American, on spot, 
'| at 138 3d 
COFFEE.—At public sale last Tuesday a fair, quantity was 
offered, and a moderate inquiry prevailed, at steady rates 
auctions were held on Wednesday and Thursday, 
Coorg, bold, went at 66s. 5 
| middling, 71s 6d; middling greyish, 64s. Nicaragua, fine bold, 
64s; middling, 55s 6d; smalls, 49s 6d. Mexican, good to fine bold, 
| sos 6d to 63s 6d; middling, 54s; smalls, 49s 6d to 53s. Peruvian, 
iow middling to middling, 46s 6d to 51s; fine ordinary, 43s. 


East India, 


| Colombian, fair to good greenish, 54s to 60s; low middling to | 


| middling greenish, 51s 6d to 54s 6d; smalls, 45s to 48s 6d. Washed 
| Dumont, bold, 52s 6d; medium, 45s to 49s; smalls, 40s to 43s; 
| very small, 35s 6d. Unwashed ditto, bold, 37s 6d to 46s ; medium, 
345 6d to 42s; smalls, 30s 6d to 39s 6d. Futures firmer, but 
| irregular. Santos, December, sold , 
| March, 26s 44d, 26s 74d, 26s gd, 27s 14d, and 27s; 
|| 278 6d, and 27s 3d. 

| Imports and deliveries of coffee into London since January rst 
|| to 26th ult., with stock at latter date :— 


May, 26s 74d, 


|| 1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons 

Imported .....++++. 29,200 .. 43,230 .. 30,300 .. 38,230 

Delivered (homeuse) 11,550 .. 11,650 .. 11,680 .. 11,700 

| Export....seseee-. 14,220 .. 17,560 .. 23,790 .. 33,310 

TPE wevedasienscs. SOO vc See ca Shee «« DO 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
|| following quotations for good average Santos coffee :— 


Sept. 26. | Sept. 28. | Sept. 29. | Sept. 30. l. Oct. 2. 


1030; 1 0 1030230 1030 230 1030230 10 30, 2301/1030 230 
m. 


Oct. 
































&m. | P.M. |&.M. P.M. &M. P.M. aM. | P.M. &M. | p.m. | am. p 

| 8d@sdisd@ sdisdasa@isdisdiede d’iadis a 
| Sept 251041 .. | .. |... os i is eis ai a 

| Oct. -- 25 9 |25 6 25 44:25 73'25 9 |259 |259 25 9 |26 0/25 9 25 Th 
|| Dec. '26 3 25 204/25 9 2510826 O 26 0/263 263 26 4426 44/26 3 26 O 
| Mar. 26 10426 6 (26 4426 4426 4426 6 |2610326 9 27 0 |26 10326 10826 6 
May. 27 14 26 103'26 9 269 26 9 26 103/27 3 [27 1427 44/27 3 27 1426 105 
July.27 4427 14/270 270 '27 O 27 14/27 6 [27 4427 9 \27 6 (27 6 27 l4 


Contracts tor 43,750 bags Santos coflee registered during the week. 
COCOA.—No public sales were held on Tuesday last, and by 
private treaty actual business partook of a retail character, render- 
ing quotations in a great measure nominal. Small sales include 
|| West Coast African at 49s. 

TEA 
were « ffered, and met with fair support, prices being steady, except 
lor lower grades, which favoured buyers. 
|| Changed hands, at 54d to 114d; broken pekoe, 54d to rojd; for 
| common to fair and good to fine, rs to 1s 54d ; pekoe souchong, 5d 
| to 83d; orange pekoe, 6}4d to 174d; good to fine, 1s tors 33d; 

very fine, ts 94d; broken orange, 63d to 1s; fine to very fine, 

Is 2d to 1s 1od per lb. Ceylon auctions totalled some 17,000 

packages, which met a good demand at firm rates, common sorts, 

however, ruled weak. Pekoe, common to fair sold, 54d to ofd; 
broken pekoe, 54d to rojd; pekoe souchong, 5d to gd; orange 
pekoe, 6d to rofd; broken orange, 67d to 10d; good to fine, rs to | 

Is 24d per lb. 2,206 packages China black, few sold: first crop | 

aoyune congou, 54d; new season's siftings (Cheang-mow), 3d; | 


1) - 
Old season’s, 2d. 
pow ler, 


970 packages China green partly sold: gun- | 

107d; Sow-Mee, 5id to 7d; Foong-Mee, 84d; Hyson, | 

4d; without reserve, gunpowder, 1s 24d; Sow-Mee, 5d to 74d; | 
Imperial, 53d; young Hyson, 4¢d. Java auctions amounted to | 
2.367 packages, and a fair demand prevailed, prices being steady. | 
Pekoe sold, 54d to 74d; broken ditto, 5d to 77d; orauge pekoe, 
6d togd; broken orange, 53d to rrfd; pekoe souchong, 43d, and | 
Howery orange pekoe, 1s ofd per lb. Statistics in pounds for Sep- | 
tember—Indian: Imports, 22,031,659 as compared with 19,410,558 
Same time last year; deliveries, 13,662,958 against 13,036,620; | 
StOCk, 44,033,359 against 45,980,217. Ceylon—Imports: 6,699,120 

| @Rainst 7,151,505; deliveries, 10,040,165 against 9,605,570; stock, | 
24,957,950 against 25,242,930. 

| RICE. —Extreme quietness governed this market throughout the | 
week, demand being purely retail, rendering quotations for the | 

/Main part nominally unaltered. 500 tons No. 1 Garden Siam, | 
January shipment, sold, gs 6d, c. f. and i., Antwerp; and a cargo | 
assein, February-March, at 7s 44d, open charter. 

| BLACK PEPPER — Market ruled quiet, and forward positions were 

| €asy. Singapore, fair spot, 3d ; October-November, 233d, c. f. and 

| 1., delivered weights. In auction on Wednesday no supplies were | 
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THE ECONOMIST. 


| against 
| tinent, 57 


Privately, 950 bags Trinidad | 


No | 


Costa Rica, fine boid colory, 82s; good |} 


25s od, 26s 44d, and 26s 3d; | 





At public sales this week some 43,000 packages Indian | 


Pekoe, common to good, | 


| small scale, owing to vessels being delayed by storms. 








649 


Shipments to United Kingdom past halt-month, 95 tons, 
45 last year; to America, against 200; and to Con- 
75, against 210 tons S 

WHITE PEPPER quiet, and easy forward. Singapore, fair spot, 
4id ; October-November, 3 29-32d, c. f. and i., delivered weights 
At public sale, 149 bags Singapore offered and bought in. Pepper 


l 
against 


offered. 


020, 


shipments past half-month—to U.K., 115 tons, ro last 
year; to America, 185, against 165; to Continent, 220, against 
180 tons 


PIMENTO.—41 bags were offered and bought in 

TAPIOCA.—At public sale, 1,671 bags flake were offered, but only 
afew Penang sittings sold at 1d. 652 bags medium pear! retired 
Without reserve, 42 bags ditto went at 7s. 615 bags seed pearl, 
and 207 bags bullet retired. 

SAGO.— 452 bags small, and 132 bags medium offered in auction, 
and retired 





ARROWROOT —25 cases Natal were offered at public sale, and 
bought in, St Vincent not being represented 

CINNAMON.—42 bags were catalogued and bought in. 

CLOVES ruled lower. Zanzibar, January-March delivery, sold 
5\4d to 533d; November-December shipment, 5%.d; January- 
March, 54d to 5.4d, cf. and i., delivered weights. 55 bales Zanzi 
bar and 5 cases Penang failed to sell at public sale 


CHILLIES 

30S to 30S 6d 
CAPSICUMS .— 21 robbins offered, and bought in. 
CASSIA BARK.— 43 bags Japan retired. 


-50 bales Zanzibar bought in, 64 bags Java selling at 


NUTMEGS.—52 packages West India mostly sold: 75's at 6d; 
84's, 43d; 94’s, 44d; 104's, 4d; 113's, 22d; 115’s to 115's, 33d 
1238, 3d; 132’sto 133's, 33d; slightly wormy, 23d to 43d for 74's 
up to.148’s. 10 packages West India mace sold Is to! 


broken, r1d. 5 cases Eastern nuts retired. 
GINGER.—At public sale 29 packages Jamaica, 2 pa 
dark sold bags Cochin partlv cleared, washed 


kages small 


40S 32 rougn, 


32s 6d to 33s. Without reserve, 50 bags sold, brown rough, 35s 

| 50 bags Japan retired. 
VANILLOES.—At public sale, 456 tins were catalogued and 214 
tins sold. Quality was not very good, and a generally quiet demand 
and pick 


prevailed, first long beans being rather easier, but sh 


ings were firmer. Seychelles, first leanish to fair, 


8s; 7 to 74, 78 3d; 64 to 7, 6s to 7s 3d; 6to 6, 7s to 75 3d 

6, 6s to 78; 44 to 5, 5s 3d to 7s; 3 to 44d, 5s 6d to 5s gd; seconds 
and thirds, 4s 6d to 5s 3d; foxy splits, 3s 6d to 5s. Ceylon 
steadier. Good plump sound beans, 8 to 84 inches, 11s; 7 
to 74, 8s 9d to gs; 7, 8s 6d; 64 to 7, 8s 6d; 6 to 64, 7s 3d to 7s 6d 
54 to 6, 7s 3d; 3 to 54, 6s 6d; split, 4s 9d to 5s 3d 


FRUIT.—At Wednesday's auctions of Valencia raisins 453 tons 
were Offered, which received moderate support, and some 160 tons 
found buyers at 1s decline, for ordinary halves and quarters 
Halves: ordinary, 25s to 26s; good, quarters 
ordinary, 28s to 30s; medium to good, 31s to 34s; fine, 35s to 40s 
choice, up to 48s; a few fine eight’s realising up to 60s, while | 
seedless went at 31s to 34s. Muscatels sold very quietly, prices 
being irregular. Common clusters, to 553; medium 57s to | 
60s; fair, 63s to 70s; choice, 94s. Currants have sh me 
improvement in the inquiry, the market being further supplied 
with some 6,000 tons. Fine qualities showed some weakness, bu 
other grades ruled firm. Provincial common, 20s 6d; good, 
21s 6d. Amalico, 22s to 24s. Patras, 23s to 25s. Gulf, 23s 6d to 
Vostizza, 27s to 333; very fine, 37s to gos. Sultanas firm, 
and good sales passed, though the demand has greatly subsided 
Common, 34s to 36s; medium, 37s to 40s; 41S tO 45S; fine, 
46s to 50s; choice, 60s. Figs slow. Common layers, 303 to 32s 
medium, 33s to 353; good. 36s to 38s; fine, up to 43s. Lacoums, 
43s to 70s. Dates firm. Hallowee, 12s. Khedrowie, ris. Sayer, 
tos. Jordan almonds firm, with few arrivals, but quiet. Crowns 
range from {9 7s 6d to £13 13s. Valencias firm, at gos to 107s 6d. 

JUTE.—-The market has been unsettled and easier during the 
greater part of the week with trade slow, both on consumptive and 
speculative account. Calcutta entries for past half month cabled 


25S tO 30S 


IJ” 


wos 


+ 
PUL 


20s. 


' } 
good, 


478,000 bales, against 526,000 last year. Native first marks, 
September-October, sold, £17 12s 6d to £17 7s 6d; October- 


November, {17 12s 6d to £17 7s 6d; November-December, 
£17 10s; top numbers of ditto October-November, /18 tos t 


#18. Mango tops, September-October, £16, and J. G. lightning 


| circle D to E group, October-November, {14 17s 6d, c.f. and i 


HEMP.—With buyers and sellers alike somewhat indifferent, the 
market for Manila ruled steady, but quiet. Receipts were ona 
Limited 
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i\ | ony ‘ : 2 | 1,893,610 Central London Ord. Stoc 4 outh Indian Gtd....... 4122 
|| $96,088 Wolverhampton Gor... 34) 98101 | yy Jly. Ine. & Dee.| Do 1886- 7... 5 103 4 | 15480000 City and South London...., 34 35 | 1,000,000 Do3%plusprp.sur.prft. 102 4 
i| Subject to Stamp Duty. Ja. Jly.\Jne. & Dee., DoN. Ct. Ry ¥ 3,240,799 East London Cons. ........ 24 29 3,500,000 Madras & 8. Mahratta, L. 
Sf SIMBAD 0.00.60 ccesccee see ’ 2} Ext. Gv. Bd. 5 i015 £:) 2,642,000 Furness, Con. Ord. ........ | $2 oC 3447 & net earnings 193 § 
2,341,250 Leeds, Debs., 1927 ...... 4/106 8 | |AprOct Mar. & Sep., DoTrs.Cn.’87 5 :910i | €,:06,270 Glagow & 8.W. Pref. Ord. £7 §9 | 1,196,600, Do Deb Stock Rade 4 13 5 
(066.544 do 1927 ? ee 34) Geld |MarSeyp Mar. & Sep. ee Core | 6,106,270 Do Def. Ord. ............ its 1, 966,000/Sthn. Punjab, L........ 135 35 
i| Sn Oe ee, Ps | 5,32 reat Central Pref. Or 2 op 0 Red. Deb. Stoe - 
{| 1,824,114 Leicester, 1919-44 ...... 3 | 84 &€ 95 97 | 5,317,780 Great Central Pref. Ord... 22 600,000 Do Red. Deb. Stock .. 34 97 9 
3,485,324 Manchester acura \AprOct\Jne. & Dec. DoStri Bas. : 93 86 | 5,338,770 Do Deferred ............ 2 122, 2,000,000 Nizam’'s State—Guar. .. 5 11: 13 
| @7971 Do 1928......+s.cccccee 3/| 87 83 Qrtrly. Pur orDraw| DoExtrniLn 34 763 74 15,362, 386 Great Eastern Ord. ........ | 65 652 810,400 Do Mortgage Deb..... 49¢ 
3,506.967 Sheffield, MMs ecoce oc 3 89 at Ja. Jly oe y.Guar.Res4 £0 9! | 1,063,654 Great North of Scotland ..| 53 62 677,600! Do Regd.............. 96 98 
ee ets cas Aproet, ” "Do 1899 ....4 85% ge) 11,042,727|Great Northern Pref. Con. £2: 3, 800,000 West of India Portugse. 5 % % 
AprOct) 4, 4 | Do Law3,655 4 | 854 €,| 7,361,854 Do Deferred .. 444 &.| 550,000 Do Debenture Stock.. 5 10: ¢ 
CORPORATION BONDS. Ja. Jly.| sow espire Ww tr. gaa Pesan Western, Gon. “Ord. 12 22 os a : . _ 
ge 5: ighlan r OD. ..ccee 3 RITISH Possssions. 
| _ (Colonial and Foreign.) =| AprOct/ Feb, & Aug P a A Ayres 5 iCls 2;| 3300/00 Hull, Barnsley, &e., Coit.” 468 18 — See ote 
| ¥ Closng Qrtrly. | | Brasil ‘n Gold | 18,752,670 Lancashire & Yorks. Con... 885 1,330,000 Atlantic & Nth. Westn. 
| x Name. | S |Prices | “ Loan 1879.. 44 8% 86 | 3,240,748 Lond. Brighton, &., , Ord. C2 4 Gtd. Ist Mt. Bonds .. 5 118 17 
| @ dle i | JneDec as Do ‘83 Loan 45 85 €7 | 3,475,790 Do Pref. Ord.. 127 29 | 685,130 Buffalo & Huron £10 h.5/2 13 134 
| { [Aleaandris (C.of) Sterl 4% Bde. * 10, 2 laproet) |=2| | Doses... 6% 8€ 87 | 31875:790, Do Def. Ord... 002.2.2.. G5 %4 897/600 Do Ist Mt. Perp. Bds. 5) 132 34 
4 Breniand (City of), 1885 . ...19 58-8105 § jAprOct) + 2-7} | Do Bds. '80 4 79 8 | 1 5588 Do Con. Rights Certs... 45 £4, 466,158, Do Bonas, 2nd Mort. 54 132 34 
i; premtontelnnd, of }4% Ins. Stk. 1954) 90 92 | MarSep D> | Dc W.ofMinas 259,282 Lon. Chatham & Dov. Arb. 115 lx) 1,104,00C Canada Atlantic........4 95 97 
\ up —_ (City), Trust Debs... 1959, 9910 | |g@o| | Railway ..5 914 24,42" 887,474 Lond. & N.-Western, Cons. 1545 £4. 1, ‘139,900 Canadian Northern .... 4 9910! 
ieee eee th OR Ben tet" “heel oF 84 |p> Ang) (5) | peiess’.”: § Sit 21 bo07'e73 Lond. & S.Westerm, Cons. 1:3°3?' 1'216,800 Canadian Pac. $100 Sis. 34 16: 2 
4 ee own ( “ Ins. Stk... 1953) $7 99 | Qrtrly. Do Funding 5 i€2 2 | 5,662,780 Do Pref. Con. Ord. ...... 96 95 | 8:778,082 Do Non-cum. pret. ea 
oy tows Baber 8,Muneipl | YNov| Not later | Do 1905 .... 8 965 7) §,¢62,780 Do Def. Con. Ord. .....: 4 ae | 7'101'800, Do Ist Mre'Bonds ".§ iors & 
| cetera othe Ene, Gtk, ....|2861) 98 96 | thar | 1,863,360 Lond. Tilbury, &e., Cons. . 105 ? |z1-108.808| Do Ouasolidated Deb. ¢ |1Cs 6 
ir en (N.Z ) Dist. Loan 1926 117 20 |Ja. Jly.'Pur ° a Chilian, 1a 3 91 93 | 5,732,062 =~? ann onaen 403 13, °750,000/ Do Algoma Brch, ales & § 116 18 
| hlgvenene 410.08, Stor. Hoam,1900) | 166 8 \Ja. Jly.'Pur orDraw, Do 1886 . @1 93 | 2'640,914 Do Surplus Land Stock.. 68 70°| 165,000 Demerara Orig. Stock . 16 19 
4 Bo ss ie lb ES 85 &9 [Ja Jly.!Pur orDraw Do 1887 . ‘4 90 92 | 3,235,000 Metropolitan Dist. Ord.... 1$¢ 54) 115,000 Do Perpetual Pref... ers9 | 
DD va bee * | 8891 \Ja. Sly, March | Do Gold ‘8945, 91 SF | 58,698,630 Midland, Pf. Conver. Ord. 62434 | 8,200,000 Grand Trunk Pacific Bda 5 | 85 67 
‘ mt — OF WOE, cascnadees | 991C1 \Ja. Jly.|Pur orDrav Do 1892 ....5 | 964 7-|38,637,247) Do Def. Con. Ord ....... &63 74 1,646,000 Do Prairie Section .. 4 9¢ 
| { Purban (Boro of) Ins. Stk. 19 $1-3) 96100 /Apl Oct Pur orlraw Do 1895 2... 44) 87 82 | 9,567,836 North British Ord. Pref... 74 + 1,368,000 Do Lake Superior .... 4 | 9 96. | 
len t London oa Ins. Stk. 1954) 80 62 | Ja. Jy. Pur orDraw De 1896 ....5 | 96§ 74/11,990,321 Do Ordinary ............ Si 22) 2.475.985 G. Trnk. of Can.Coa. Stk. 228 22 | 
i aioe (City of), Debs. . 1934) 96100 | Ja. Jly.'Com Jn.1909 Do 1905 ....5 | 954 7, | 51,414,452 North-Eastern, —— 231 i) 8,129,315 Do Guaranteed ...... 4 | 3 3% | 
lee ennesbur Mun. Insc. “193 5-44) 89 $1 Ap} Oct Pur orDr Do 1906 .... 44) 87 89 | | 25034,400 North London, Gases... a5 85 | | 5,420,000 Do ist Pref. Stock.... 5 (105 8 | 
wrt jurne & Met. Bd.of Wks. | May Nv) Septemb Chinese Silver | 3,594,650 North Stafford., Con. . 66 88 | 2,530,000; Do 2nd do............ 5} 9865 | 
ta lMetecr etic tae aac: isa 100 2 Loan, 18947 974 74) 488,540 Khymney Con. Ord. ...... . 170 72 | 9,168,055) Do 3rd do............ 23 | 5445 | 
|| 4 Me os (City), Dbs...1915- 20-2100 2 sitio Noveinber DoGdLn.'956 108 6 | 2,057,390 South-Eastern, Ord........ 6% 6 | °373,000' Do 2ud Equip Bonds 6 il4 16 
Melb roe Harb TrstCom 191 6-21/1CO 2 Apl Oct! Fel wruary Do Gold 18965 1024 3-| 3,994,510 Do Pref. Ord............. 6 87 | 4,279,375 Do Perp. Deb. Stock.. 5 127 28 
| 5 ‘Me tne. Tram. Trst., Dbs.191 4161C2 4 {MarSep) January Do Gold... . 44, $84 €4| 3,994,610 Do Def. Ord. .........-.. 33 334 13,135,981, Do de do ....4/12 ¢ 
lig eid. of) 5% Sterl. Bas, * {100 2 /Fb. Aug June Do Imperil | 5, 192,500 Tatf Vale Ord. _2€4 74) 2,723,080 Do G. Ww. eee Stk. § 125 25 
erat aes — ve | 5 oe Riwy. Ln. 5 |1034 44) DRBENTURS STOCKS. | $2 $44,000 Manitoba ds. W. vol] Mt 6 (113 18 
Y, Stg. Cons. Deb, Stic. ‘ial fF |arpen) Jennary, || Do Gold ee i 3 la (844,291 Caledonian ...........- ¢ MS 27 | Mepo‘o00| Mid of West Aust. Bas. ¢ |ic0 2 | 
New r. kc 1932 i Jne Dee not bfrei914 Danish, 18943 | 83 89 | 1533-300 ardiff : 3 | 28 80 | 00,000 Mid o est Aust. 8 ico 2 
5 Otag or OFP...... esse 1967/t14¢ 12 ee. Sep Pur orDraw Dateh, 1896..3 | 80 92 | : | 600,000 New Brunswick lst Mt. 5 |115 i5 
lonete larbour B. Con. Bonds 1934 10? § y Nv nnebf: 67 18 Egy pt t. Unifd. 4 |102% 22) 4,449,.35¢ Glasgow i 8 ‘yee 4 1:4 16 | 904,533) Do Consolidated Deb. 4 103 £ 
(quebec Con. Keg. Stk, Red. 2 94 [Ap] Oct! ss ws 15/7 ov. Pref. 54) 22 8;|'1,267,06- Great Central .......... $4182 3% |  785,000)N. of 8. A. Republic Gtd ¢ | 93 67 | 
: alo ater Board, Ins. Stk. 1935; 95 96 ae Oct aoa a 3 Do Ins. Stk. 62 94 | (7,874,325 Great Eastern .......... 411216 | $2 000,000 Ont. & Quebec Cap. Stk. 6 147 § 
0 de Janeiro (Fed. Dist. of) * | & 8% | IneDec Pur orDraw DoStateDom44 102 4 15,182,663 Great Northern ......... 3 88 9¢ | 4,907,381 Do Perp. Deb. Stock.. $ 132 38 
‘ pase Janciros ityof) Bonds */ 9: 23\fa.Jly.; ,, 5  Greek,1881(a)5 | 52 §2 2,370,924 Great Western... 2... $ 127 19 | 9'900,000' Rhodesia lst Mort...... 5 82 88 
Sydney (C ity of) Debs. 1894..191910C 2 vl Oct ; Do Rentes( 8 393 Et 887,749 Lancashire & Yorks . 2 |e? 89 | cotanainih 
hai Toronto City Debs. ........ 1929 6092 |ja. Jly. GL Do Mnply(> 4 $1 £2 | 5,305,470 London, Brighton, Perp 44 126 26 | 11,290 atian. 8 Lawrence Shrs. £3 (52 
‘Westport (N.Z.) Harbour Bd. 1925: 99 1C1) = ay. Do Riy. Loan 4 | $34 4¢! é "622,670 Lond., Chat., &c., Arb. 44126 19 | .41406.090 Minnea a! is se Paul, Hs. + ‘1 ee * 
" Redeemable by Drawi ine Dee se “ Guatemala .. ¢ | | 28 as | | eo of pond. #N. won Cons... ; = eer ee oe - “ 
ngs. - és 7 
| ——_—— y Drowings. —[fadiy) ..  . |Mungariom | | | ,Borste London, Tibary, ac: 6148 8 Aumasean Suanne ano s0 Boos Le 
emb i 6 vt ig | .601,278 Metropolitan .......... : S |————- — ee 
COLONIAL & PROVINCIAL jfuebec Tvsiwins’ Japan... 8 0¢e 14, Jaiheas siaeaae DS Dist.""s-- 6 128 8 Present on # Cloang 
Go ine Dec none bfre 0S De Sterling 4 Fede eee = #- | Amount <> 
ERNMENT SECURITIES sts "atite’ ‘Botti, 6 (REE eet Ri PB — 8 
| Pram. Dividends ~ (Close Fb.Aug none bfret¢ Do... ,< 44) 54.4 | 9'945,900 North Btafford.......... 3 |b a? | 1030010001 Atchison, Topexa, &e.'100 | £84 04 | 
Due. ‘Name. Ja. Jly.\none bfre’!0, Do@na8er's | &é2 P “5 ts 6 | 114199800, Do Pret. 100 | 9? 93 
| ie Tc & Jay Bs Prices. ja. Jiy none bfre2i 4ZBtg.of1905 ¢ | 83g 3;| $.542,440 South-Kastern Perpet - iba7ese0) Boe eee. sd Ohio. (100 304 2 
uly, vit. Col. ro Tne 3 os MarSep none bfre'#2 ores. ry a 5) $2 9%) Despepexce SHARES AND STOCKS, WITR 500,000 Do 4, Nou. cum. Prf. 100 a8 90 
| Mt2,400 My. & No! can B Doan Ynes ~ | °° © | SP O08 Has.. Bop. ae ees | 404 cy ani i 273i -700 Chesapeake and Ohio 10 | «4 38 
je Gr Can.DomiIns | | | | Bilver...... "460" :00/Uhie. Great We 
| et an Bee ig $y Pe eeDrem ee OG SE 3) — gn, [aaa ported gg |B 
ne. id Dodo i 2 mm mm | D000] Barry Fires .....0-.000- u 6 t.1, ae e 00 | 
1 HHS,100 Ja, & July) Doine ents : ice ; ae Last Coupon Paid at 52% of face value. Loe oeslOal Bee Pref. No. 14 105 7 [ 28,127, pe Debenture, i lass ¢ 
| {1008214 Ja. & July! Ins., 1938 3 | 9 (b) Paid at 67%, of face value. 2,946,341, Do No. 2........++++++ }106 | 33,107,000 Chic. Mil. 100 |1:¢ £0 
| 2,000,000 Ap. & Oct.! Do Ina. 1947 24) 80 82 | (c) Paid at 567, of face value. 1,033, Do Convertible ...... 4 10: 4 $19,808,400 Do Preferred ....... is | Py 2 
| Peete Jue. & Cape Ins., 1925 4/10 3 | Japanese Loans are subject to redemption ii so Gisegow and 8. oe - = ot 7 1,943,700; Cleve, fiotnd'Om.8ek weiss 
- Ins. 8tk’ 83 4 |103 om time to time as determined and notified] 1, -N seteee . 
VOWTS66 Av. & Oct.| Cons. Ins. 4 | e91C! = by the Minister of Finance. 1,100,000'Great Central, Prt. 96 8 |.5,754,400 Do 5% Preference... 100 | 684 % 
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RAILWAYS. RAILWAYS BANK & DISCOUNT COS.—Con. | JOMMERCIAL, INDUSTRIAL, te i 
Amuzicay STocKs—Con. Forsien RalLways—Con. __|ghrs. — Some. ‘Shr ‘hr'Pd. 4. | Cisne oe aa s ieee Clony 
9 | sain f : | ms —~Closng. eer |Aerated Bread Limited. _) 
Present : i=% Closng tr. AM. | ame. | | “ ers e | & i i 
Amount Name. las Prices | °° or Boe Oo eS ae Prices. pee. 00) 2 20 — & County, . | " ie 3 | seh 100 ane : i £60, Dwell i is ’ 
° D an | \ 
{40677800 G. Nthn.Ry.U.B.A..PI.|i00 \138 25 l 16000000|100 B. Ayres Gt. Bouthn., 1127 20 160,000 wile & Prov, | |S maz 8 | 40 | Assan Hall & Trad. Pret. Al 16), | 
96,040,000 Illinois Central....... /L00 |142 42 |4,000,000/100/ Do Preference, 5% .... 23 80, 000) 20 Lon &R.Plate,L 25 | 15 £6,5 ) aj 1 Warker (Johr } & Cn Le sseee Sas |i 
10,000,000 Do Leased Line 47 ../100 | 93 98 |9,500,000/100, Do 4% Deb. Stock “18 6 | 60,000) 16 Lon. & 8.-Wat., L 50 | 20 714723) 1 | 1 Bleachers Asx Lim...) 1% 
60,000,000 Louisville & Nashville/100 (17 8 16,000,000 000/100'B . Ayres & Pac. pee. Bik. 115 37 |440,000| 13 Lon. & West. pee od Sl) 6) 6 Sodega, Lit SBOCTALION 20,00. 's 
59,127,100 Mexican Central, L. ../100 | {1,200,000/100 Do &% ist Pref. . ell B | "30,000 10 |Lon. Bk. of 1| : |dovell, uimmited... Chneekiahags % 3 
63,300,300 Missouri, Kan. & Texas 100 | C4314 1,000,000 100, Do 8% 2nd Pref. ....... 164 | & 8. Ameri i 10 | | 11 il DoBer | M1 tt 
26, 852,900 National of Mexico Pf. 100 .755,000'100 Do) Deb. Stock .... 206 2 i951 498 18 = City aM | 124 47 48, 1 1| D654 y Gam: Py pose] OA 
178652000 N. Yors Cen. Div. nay. 16786830 100 B. Ayres & R. Ord. Stk. 1084 120,000| 10; Lon. Jt. Ee L100 | 18 £95502) | 1 | Bradford Dycrs re 1 i |} 
in London 4s 144 .. 100 | 811,797|100, Do Def. Stock ........ 201 {100, 000, 1§ mete t Eng. | | 6) 5 British Aluminix enone Lim || 
58,115,900 New York, Ont., &c. .. 100 “oe 33,209/ 10 Dol, Pref. Shares.... 16 17 les 60/ 6 1415/ 1! 1 (British Oil and cake 24 |i 
66,000,000 Norfolk & Westn Com. 100 ,304,360 100) ns. 7%, Prf. Stock 1¢0 €2 | 96,994) 8 \Natal.......--.-- 10/ & | 647) 3) 1) pos % Cum, ee Mill its |} 
23,000,000 | Do Adjust. fret, Se 100 +600,000/100} abot Bab b. Stock .... 105 7 148,232) 8 Do oo. ..eeeeees 10 | 2) 29 Sil uk iiog | Doak 9 Red Tene cote tt || 
156000000 Northern Pacific . - (100 133 2 8,507,820/100 B. Ayres Western, ord... 129 3° |150,000| 11 [National ........ 60 | 10 22 25 1| 1 |Brooke, Bond and 60... Re |} 
314515950 Pennsylvania ........| | 50 | €2463 |  30,000| 10/ DoS% Pref............ i2 125 314,600|40/7 N. of Mexico .....$100 810036 59} 4 | j Brunner, Mond, ay 2 |} 
19,714,886 Pitts, .Wayne&Chic. 5,660,648 100 Do 4? Deb. Stock... 106 8 350,000 12 Nat. of N. Zea, L 74 2 5 1 19 40) Do?” Protect 0% Ls |} 
7%, Gta. . wouns 100 |168 73 70,000) 10 Oent. Vraguay E Fast Oat. 62 74'110,000, 4 Nati.B.of8.Africa 10 | 10 O34 + | 5 lmereak On BOR sctancbd Iésit, || 
70,000,000 Reading, ~ eee ..-.-| 50 | 6F466 | 100,000) 10 Cent. raguay 3 . Ext, 6 64 16 383 10 National Disco'nt 25 | § 91 41! 1 Calico Printers’ Ascccigice| “Ot | 
89,682,300 Rock Island .-........ 100 | 195205 2,000,000|100 Do Uruay of M. Vid. L 77 79 | 40,000, 17 Nat. Pro.ofEng.L 75 | 10437 3 38} } 1 \Uoats J. and Pe) oh | 
2,490,000 St. Lou. Bag. 6%1st Prf. 100 113 25 {1,000,000'100 Do 4% West Ext. Dis, 83 &5 lett'o00 17 Do See 60 | 12 44 45 Jeti 100 | Do 20% Prefd Ord bra 
ee ies Southern Pacific ...... 100 105 55/ "606,000/100'Cordoba and Rosario Pf. 93 95 , 85,425) 20 | Parr's............ 100 | 20 843£53. 19 19) Dpo6/ Cum. Prep “ | 
75,182,500 Do. Pref. Cap. Btk. ..\(0C 220 25 | 432,000/100, Do 2nd Pref.......... 44 46 | 61,941, 15 Stand of 8. Afr., pie 25 65 66 | sea L00 Do 34% Deb. Beaek 77777" 3 1% | 
119806600 Southern way ....,100 Bidst) 810,000/100  Do4% 1st Deb. Btock 9% 92 60,000| 14 Un. of Austr., 2 66 61 |") |") |Daimler Motor, 1904.77" 16 8 | 
66,000,000 Do Pri. ..........+. 100 629,827/100 Do6Z2nd do \eSe'000| 's "Tiofne stk Dpte st 100 99.1001 99 | 3 | Dalgety & Go. Limcted'""") 3 
169478000 Union Pace’ Gomi.... 100 16t4se 600,000 100 Cordoba C Cont. (L.), Pref. 1:9 22 |150,000| 115 Union Discount. 6 1824 ste 150 | Do 44 % Irred Deb. oii s 
99,569,300 Do Pref .........0.- 100 | 89 31 { 400,000100; Do 5% D PRY . 3 20,341 il’ Union of Lond. ‘Lado | a 1 | 1 |Dick, Kerr, and Co cl “ 3 
ae. 100 | 2eu27b yor eeeto Dot ive. Cees. ae ei te et ee ee ee ee a 
’ 0 erence .....- . neome De j $1 on -— oeSay 
meen 9, Red 0,70 10 Sesser & N. Western . S me & DISTILLERIES ive $ “ Enstinan Roda Ces mmor., . ‘aa 2 
, ’ (i osta RICA ... 1. eeeeees mene a ti, Mite SEIT ITTY 
148155000 Atchsn, Top.,fan Fe 5 | 995:000)100 Do ast, Mort. Debs, 67, 101 iH (8h. [Pa "Name. ~ (Seene +13 a i 
Gen. Mort. .... 4 199510: 3 90,000' 10 Cuban Central Ord...... a = —————j| 1) 118.0. Powder, Limited.” | 3 1s 
24,079,500 Do 100-yr. Adjust. 4 1995 95 67 | 120,000, 10 Do 547 Pref. .......... :o oh 10 | 10 |Eley Bros., Limited ....."""! $a | 
72,820,000 Balt, and Olo Prior . | 775,000}100_ Do 44; Mort. Debs... 99 10; stk 100 Allsopp, 8., & Sons, Ord... $ 6 | “1 | “1 English Sewing Cotton, On| 144 
Lien Bonds .... 34,1925 95 97 }1, 888,585 100 Entre Rios Ord. ........ 44 46 Stk 100 ference . -| 610) 3 | 3! DoS % Cum, Pref. oe 
70,963,000 o50-yr Corp. Bs. 4 1948 :01 3 /1'649,550'100 Do SY Pref. Stock .... 95 98 Buk 100 Do 44% Debenture Stock..| 75.83! 3! | Evans(D HY” | el 
43,590,000 Do Sth. West. Div. 34.1925 93 €5 |1'684,034/100 Grand Russian4,Nic.Bds 77 81 10 |Barclay, Perlins, & Co., L..| ne 52 1! 1 |FineCttn.8pin.&D%ig,A Ord) yee | 
31,347,000 Do Pitts. Lake Erie 4 194196 100 50,000} 10 Gt. W. of Brazil, L., Ord. 104102 Stk 100 | % Deb. Stock........ | 71 78 '| 1} 1) Do8% Cum. Pref 1 iia 
43, Cen. of N.J.,Gn. Mt. 6 1987125 29 | 50,000 10 Do 6% Prefd.......... 114122 stk 100 Bare, Ateliff 8%, Preference :04 8 | 16 | 11 |Fore Street Warehouse, L | a 
79,267,000 Gent. Pac. lsc Mort. 4 1940709 2 306,250/100 Do 6% Debenture Stk. 227 29 gtk 100 | Do 44% Mort. Det. - {ll | 15 | 104) Foster, Porter, and Co., L..| 910) | 
25,858,000 Chesapaabe & Ohio 000 |100 0) Guayaquil & Quito, 6% Stk 100 |Bieckcrt’s Brewery, 1900... .|167 77 latk 100 General Hydraulic Power, L. 84 83. | 
t Mortgage .. 5 1939115 20 lst Mort. Bonds .... 77 82 | 10 10 Bristol. Growers. George: ae \Stk 100 |Goldsbrough, Mort, & Co. L 
43,873,000 po Gen. Cou Bas 44/1992 1013 |1057 0C0 100 0) Do Railway Bonds .. .. | Ft ccnmetemebaateel 18 26 | ena Deb Btock Red ao | 
eaten he toe tt Stk |300 Ot "ot Lon, Brewery be Ord oe Btk 100 | Do B Deb. Btock Rei... % | 
Chic. oa & Quincy 100, 000) 10 Interoceanic of Monies, Stk 100 Do 5% Preference ........ 8 65 | 10 Gordon Hotels, Ord . | eH | 
Bonds . ..... -a-- Sy 19468 90 9E 1 Prefd. Shares .... 132144 10 10 (Distillers, Limited, Shares) is 144 M | 8D lasret’s Doren Coosa] aa | 
1,360,000 Chicago Mii & &. 886 100 Do 4%, Deb. Stock. ...; 94 96 \stk 100 Guinnes, A., Bon & Oo., L.,/550 26) 19 19 | Henry (A. and 8. and Coy), Ly Lap: | 
Pau Chie. As ims 1921 109 14 1, 120,00 te Do 44/43 Bui vested $2 96 | ist 100 | Do 6% Preference ...... 156 6 § | § |Home & Col. Stores, 67 ff, St 
25,340,00 DoChic.& P. ist M & (1921110 14 | "469,459100 Do7/B Deb. ........ 122 24 . Sao Oe hc L at oi 1 | 1 Imperial Tobacco Go. bee : 
1,300, Do Wisconsin and oo 0 ... Do Prior a 5% 102 4 | ith 100 Ind. Coope & BRYA GE Do Pref. Ord. ......... 
Minn. 1st. Mort. © [2082266 20 | | 968688 - Italian 3%, Rly. Bas. A&B 68 71 17 |Lion rey Lim ted...) "6h “black 100 Do 44 % Deb. Stock .... “ee 
23,676,000 Do Gen. Mt. “A” $ 1989103 8 |1,000,00| |: Kansai4é {ist Mort. Deb. 92 9¢ 8 20 | Do Perp. Preference . | 15-174) See 100 Impd. Industrial Dweilg Tusa 
65,192,000 Chic. Rock { & a 4 1954 87 G1 |” 36,000! 10 La Guaira & Caracas... 5 3 ianekeoiee rew'ry, L., O 1g 24) 10 10 [Improved Wood Pavemt L) S14 
16,858,000 Chie. St “ou, & NO. § 1961 118 36 | 370,000,00 ‘Do $7 Debenture Bik. $5 87 | 1 19 | Do First Preference .-.... | §# $4 19 | 10 \Ind. Rub., Gut. Pere. &e., L hi | 
,000 Cleveland Cinn. &. 930 1.545, 710/100 Leopoldina, Stock ...... 7C 72 | 49 | 10 ‘Meux's, Limited ..........+. 2 % | "5 6 |\Lagunas Nitrate ..........| 
Cairo Div....... 4 1939) $3 98 |3,600,000/100 Do Deb. Btock 4%°.... 96 93 | stk 100  Do4 % Deb. Btock,red....| 75 78 | 19 40 Lever Bros, L, 5% Pref... Ki 4 | 
8,750,000, Do ist Coll. Trust P "200,000 10 Manile (1906) 6% Pref.... 16.2| 10 10 \Nalder "y Collyer's, L., Ord) 18 2C | 5 5 Liebig’s Extract of Meat. \ ls2's 
Mort. Bonds.... 4 |1990 $4 8 |1,600,000! Do 4% “A” Debs...... 81 83 | t0 10 [Newcastle Breweries, ‘rd... 67 | §  § Linoleum Manufacturing, L Weis | 
8,946,000 Colorado Mid. lst.. 4 1947 64 $9 11,736,000! '"| Dos?“ B” Debs.....- of 63 | “a \New Westminster Brewy.,L) 24 3 | 4Bd oy - eee TA | 
33 440,000 Den. pes. ton. 2,254,720 100 Mexican, Limited . | Sib324) : | @! Do6% Preference ........ 3338) |] o 5% Cum. Pref . | Lie | 
ae 4 1936 96 98 \2,554,100\100 Do Ist Preference @7Z.. 129 £0 | 10. 10 Northmptn. Brew’ ry, L., Ord 8¢ 94) 1 | 1 \LAster ana Co., L, Ord...... An | 
0.18, 200 Do oe eee . § 1928101 3 '1,011,960|100 Do 2nd do 6%...... _..- 70,714) 10 10! Do Preference? 7 ........ 9 10 1 1 Do 5 % Cum. Pref . gl | 
35,000,000 Brie Prior Lien .... 4 1996 89 91 |g’900, $0010 Do 6% Perp. Deb. Stk. 145 45 | 19 | 10 |Showell’s Brewery, L., Ord) 41 | § | § \London Pavilion, Limited... 43° | 
35,885, Do Gen. Lien .... 4 1996 73 75 |1,000,000/100 Mex. Southrn. Ord. Stk. £052 | 19 10! Do7% Preference ........ 16 24) 99 | 94 Lond. Prod. Clear. House,L 24 & | 
16,891,000 DoCons. Mrt.Bds. 7 \1920 120 25 | “g00;000/100 Midiand Uruguay (L.) .. 12 14 | 99 13 Smith, Garrett, & Co., L. Ord! 9.12.) 75 | 8 {Lovell and Christinas ...... a | 
5,699,500 Do(N.Y. Eriek W.) 7 1920 127 22 1, 179,462 100 Do Debenture . 74 18 | 1 8. African | Breweries, Ord..| 18.38) 7 | 1 jiyons (J. and Co.)..... tec | 
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16,000,000 11. Cen. Gold Bonds 4 1952102? 12,632,000 . Mscow-Windau-Rybins 1 1 vielfall's Brewery, le, Ord) 1448)" |"") |Milner's Safe, Limited... 2 | 
24,6 Do Gold Bonds .. 4 1953104 6 | Guar. $Z .ccccccccces aoe Do 6 % Cum. Pref........-. | +81 4| 4@|National Safe Deposit L....) #5. | 
14,320,000 Do Louisville Div. 35 1955 85 80 | 7,634) 20 Namur & Li 6% prt. 10 10 United States Brewing .. 24 1) 1 Nelson (James) and Sone ..| le! | 
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lst Mort, ....:- 3 ee ee 133,934 10 Nitrate mgitwero, ey ee 100 Do Deferred Ordinary . . +1 18 10 | 10 |Nobel Dynamite Trust, L ..| 33.62 | 
50, 000,000 Lake Shore av Mich. 3 1997| 93 97 il, 098, 000! Do lst Mort. nds, § Ne 10 6 |Pawsons and Leafs Limited g + | 
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a a ase - 441940105 9 | 40,000! 10. Do? Pret... sae INSURANCE COMPANIES. |) 4) Sho'rrvi eS | 
10,000,000 Do Ter. Gd. . & 1941112 17 |2,764,201 20 Northern of France sy L7pihs| _| 16 16 |Prices Patent Candie, ‘Cc RS 
7,087,000 Louis. & Nash. Bds. 6 1930 jtu8 3) 44/597, 3 Opomentimart. to Aldin} 19420 sh Div. Name. Eid Clsng) 5 | 5 Riode Janeiro City Imp., L 44 
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31,562,000 | Do Unified Gold.. ¢ 1940200 4 (2,280,760) .. Ottoman Smyrua, an | 450,000 10/ps.| Do (New)... 1 122812) 1) 1 Rotherham(J.)&Co.,1.,0rd 1% 
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65,690,000 Mexican Cent....... @ 101i) .. .. 75,000! 10 Rio Claro 8. Pavlo...... | “67,000 224 |B Fr. Mar.L 20 4/20 21 4 | @ Balt Union, Ord 
20,511,000 Do Inc. Bonds ... 3 1939, .. .. 600,000! 100 DoS% Deb. Stock .... tig 20 | 100,000 price Law Fire,L 10 1| 3Z 44) 6 6 Do Pref . 7 
43,000,000 Mis. Kan. &Tex.1M. 4 1990 02 ¢ | 381590) 10 Royal Mardinian ........ 15tit4| O00 is |Cler., Med. A Gn. 25 2 127418 | 1 | 1 \Schwe spes, L,7 Cum. Ord, le 4 
20,000,000 Do do 2nd .. 4 1990 87 89 | 57,885) 10 ener eorevers 1s 1S 295,000 60 Commer. Union 10 fistis 1' 1° Dol eferred. ane eu tigen alii is 
23,000,000 Natl. Rail. of Mex. 34,545 ” Do B. 2000 cccceccccsces 15 14 ' 100,000 8) |Kmployers’ Liab. 10 2) 9 9179 10 Short’s Pref. Ord. .......++ he } 
Prior Lien...... 44,1926/105 7 |1,859,900) .. Royal Trans-African lst ' “10,000 ‘Equity & Law ..100 6/22 ou i010 Do Def. ecco % & | 
24,496,000] Do Ist Cons. Mit: 4 1961) 83 85 Mort. Bonds, 5% Bh 88 oe iat GuAccFireaLite  s 1g] 20 24 4. 1 slaters, In. -.------p-404- “4 i 
19,396,000 NSO Mich. — —o> B00 109 Oana Mort. Debe. 6%. Do. 8 ts 80 | “10,000 10 |General Life .... 100 6 74 8 | § 65 Spencer, Turner, and sort Ga | 
° BO , 20 Guardian........ 5|20421 | oldero, L......\8%prf 43 
|p Wollat. Gid. Bas. 3f iove 85 87 3,900,000 100 San Paulo (Braz.) as a | 230.000 i cy Mar. 3 3.9 93) . . Bpratt's Patent, Limited..... 5% 4 
90,578,000 Do... 1996, 85 87 | "750,000100 | Do Zo Debenture Stk. m. *Y 200,000 10 Law Guarantee | | 1| 1 Sweetmeat Aut. Deliverv L hs 
20,000,000\N.Y., Ont., & Wstrn. |_ 728,196 20 South Austrian.......... . Trust & Acednt 10 1/ ds | 12 12 Telegraph Const., &., L.... 22 
fund Mort... 4 1982 97 102 3,101,838 20 Do Oblig. Red. 3 | sti 60,000 16/ Law Life........ 20 20 194204 Underground Elec Rly of Lon 45 47 
rac NorfolkaW.Gen Mt 6 158) 188 58 "'.¢ 20 Do dari erie X) ">| Hass 150,000 6/6p.8 Law Union and || 40 id United Alkali, L., Pref, .... 24!) 
40,400,500 Do lst Con. Mort. 4 199699 = 4,000,000, .. South ManchurianRly. 8% Crown .. 1012/| 586) 2. 1 Val de Travers Asphaite, L a 
5,000,000 De Im mp eet. Bds. 6 1934125 29 Stg. Bonds Ked. .... 98195) 00 1 ‘ Seal & Gen. L 60 811627 6 5 Warin and Gillow, 6% Pref. 2%? 
215226000 |\N. Pac. North. 4 (190 7-21 :C1 3 | 150,000 5 Taltal, L., Ordina: oe fh 66 6401 Liv., Lon., Globe St. 242 43 stk 100 Do4 ¥ Irred. B. deb oes e" 
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71,830,000 Sa | Scere _ 69,2201 9 Royal Exchange St. 100190 9¢| jg) 10° City of Lond. Electric, Ord. sy 
Bonds, 1997 ...... 4 Lae 3 | 80,000 6 \African Bkg. Cor. 10 | : 4 « 261,258 66% Roya! Insurance 1C ieee 2/10) 10) Do6% Cum. Pref. 
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1 H FINAN., LAND, oeosaee INVEST.—Con, FINANCIAL—TRUSTS. —Con. COAL, IRON & STEEL.—Con. TELEGRAPHS, TELEPHONES. 
| pa Name Prices, Shr Pd. Name. Posne str Pd. Name. Cloeng Shr Pd. Heme. s as 
|| {7 @ B. Plate Trust, Ton, be, Stk 100 Railway Investment, Pref.. 82 ag 20 New Shariston Collis. L. Prf. i641?) Stk 100 Anglo-American, Deferred... i7el?i 
10 A Sheres...~. éceeseose s 4 os iw 100 —_— Deferred ..... il , . = and eerenere, L.. Ord.| 213 % 1¢ 10 Cuba, L mited.. ove we 1% Be | 
§ 5 Do B Bhs ai Tai Pe op otk 108 ry 5: Share Trust, L., A ai $i Deon and Knowles ..... $55 10 10  Dol0% Preference. ..... 42617 | 
atk 100 Scott, fae Ce eat \ourlan ae) Preference...... 131 36 4. 06% Cum. Pref. A .... € 54 §& §& Direct Spanish, 10 % Pret. 8s 
} atk 1 Bo ae ar heenee.. uae | Genius Se Tovent ies Le ay 10s ‘ $s) Rue, Iron, Limit 2a 2a = 2 ee U. i a coos + OSE | 
atk o 6% ee i 0 Do 3 eee --| 26 2g8t astern, Limited ...... so 9 
gir 10 DoS% do do 108 7 | Stk 100 || Do Deferred ........"..... 6 71 19 10 South Hetton Coal, Ly -.-. 174183 Stk 100 _ Do 34% Preference. "ss 7? 
g@ 90 South Au a oes aT tock Conversion .......... ickers, Sons & Co. L., Ord 1g 1% 10 10 Eastern Extension, L ......( 12%13¢ 
| 10 1 Truat & Ager. of Austr., i of RB 100 1100 Submarine Cables Trust Crt. 13¢ *;34 1 1) Do5% Preference Stock... : 14 10 10 Great Northern of Cop’h’'g'n, 33 32 
10 10 _ Do &% bya f ~~ ed Stk 100 U. a South Amer. Invest. MINES . 28 25 Indo-European, Limitea .. 84 59 
| z é Trast eed Levene arcu 3s Btk 100. De —S cnimenedenes om For Mining Quotations ase ‘tied Markets.’ Stk 100 so elephone, Lin. a ll 
} te s,Exors.,&c., Corp.,L 8! 85 teen : 10 (10 yo 6%, Cum. Ist Pref......4 13 lg 
Bek 100 ee Diemen's Land .....--.. 36 39 GAs SHIPPING 8 18 Beaters, Limited ...... Ta 8 
l . 20 16 African Steam Ship ........ 1112 2% 24 West Coast of America, L..j 12 14 
i} FINANCIAL—TRUSTS, ‘10-10 Alliance & Dub. max. 10 Z.., 19 20 24 124 aeeaar tee Wvissiias aS AR Bt ii s 
i | Cs aicctaiaas on 100 prmabes, Leathe’ wees eens 5¢ 4 20 20 Cunard Steam Shippi ing, L 1213 ee AND OMNIBUS. 
1 | se 100 Alliance “Investment, "Pref. 88 92 20 20 British Gas ee ses a a 20 10 Do. * as St § Anglo-Argentine,6cmlst Pf, €4 6% 
|| So 0 American Invst. Trust Pref. 13 0 31 |e ede rea 4 : Furness reWithy, and Co. #lrs Stk 100 Doé benture Stock .. 143 48 
} |) Stk 100 Do Deatseen inva, i Pe a a Stk 100 Commercial 4% Cap. Stk .| 106 11 v2 4 —— grease 2 Navigation. My - 1 1 Bath Biestrie, Pref Ord. “| 
fey ay P— feeneandetets 20 23 Stk 100 gontinental inion i seesess sae 8 | 10 10 Leviand (Fredk end Gob) 7 * 9 19 Bee Deb Bock Bek] geraee | 
Stk 100 Bankers’ saves. Trust, Prf.10 7 39 10 Gas Light Limited ....22../ 23 294 §| § saeseneatie tems Ship, L .: rH sf | 2 British Electric Traction ..) § -4 
|| Stk 100 _ Do Deferrec “trons eed’ la 3 a os Stk 100 Gas Light & Coke Ord...... 99:(0! 8| 8 New Zealand Ship — a 8" 3 10 10 Do6% Cum. Pref. ........ 
tk 100 British inven. st Pref.. PS gtk 100 Do35% Maximum........ 87 €9 (Stk 10 Orient Steam Navigathc on 52 6 | s| Si a aes nd 
stk 100 _ Do Deferre oye : 10 10 tps ong and China...... 18 19 Stk 100 Peninsular & Oriental, a 12. ue a) oe S eeeee...--- 
ine Pode. See. 5 Se ‘2 Stk 100 Imperial Continental «--. ‘18t 83 Stk 100 Lo Def 25 8 5 | 1p Dakine Unived (eee 0 seks 
Stk 100 Do Deferred .............. | = a & Mediterranean, L..| 43 42 Stk 109 Revel Mati@isne .-"” 10 | 10 -" lin United (1896). ... 3.9.2 
|| atk 100 For. & Col. Inv. Trat. L. 23 | Stk 100 ie: Limited en 8 | al 6 ee Be Vs cdl 10 ¥ GE SR ne tacenced ~-4 125133 
| Do Deferred 2S ds. ee eeeee 5 Shaw,Savill&Albion, B Ord a Et 1 Lisbon Electric T : 
Stk 100 ‘0 Deferred ... 5 § Ottoman, Limited.......°.: 6 68 10 R Union-CastleMailSteamship & ulsbon Electric Tramways.{ 1 is 
stk 100 Gen. & Com. Inve 7 10 10 San Paulo, Limited 13414 De tay Cum, Pref shine Ott 108 London General Omnibus .{ $9 3 
Stk 100 Do Deferred ..... 4 | stk 10¢ South Metropolitan Ord... 12022 | 4q | 12 pDotag Cum. Pref... 5. Fate | 48 London Road Car, L..... 84 5 18 
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gtk 100 frat inwest Bete 2 128 32 COAL, IRON, AND STEEL. a 15) Anglo-Malay Rubber ...... SR 10 10 Do6{ Cam. Pref. ........' 9420s 
00 Internatnl. Invest. Pre — | ( ge _ ree 344554; — 
ek i00 Invest. Trat. Corps to SS | i771 drmctron Sr W006 Oo, SE Tl 6 | 6 Britten Indic Yeas. 3? Ss: WATERWORKS. 
| stk 100 Do Deferred .............. 16265, 1 1 Babcock & Wilcox, L, Ord.. 3%4) 1) 1 Chargola Tea Association, L. 1414 5) 5 Alexandria, Limited ...... 12 13 
stk 100 Mercantile Inv. & Gen...... 106 8) 1) 1 Baldwin's 54% Cum. Pref... trea) 1| 1! Do? % Cum. Pref ........ 26 14 20, 20 Antwerp, Limited.......... 4 IS 
atk 100 Do Deferred Stock........ 9093 | 10 10 Bell Bros,6%Cum. Pref .. 12§:2¥ 10 | 1C Cons. Tea and Lands ...... 4 % 13 13 City of St. Petersburg, L...., 9 16 
Stk 100 Mexican Cent. Rly. Sec. 47, 1 1 Bolckow, Vaughan & Oo.,L ys i 20 | 20 Darjeeling Tea, mpepenenet 12.1216) 10 Colne Valley, Limited ....j 24 26 
A Deb. Stock ......... 92 $4 i} Sere Bvbansacancwedh denkmeans & 10 | 10 Dooars Tea ..... eeecess) 29 194, 10! 10 Cons. of Rosario, Limited... 12423 
stk 100 Do4%B_ do _ ........ 76 78 1 15/ Brown (John), & Co.,L .... 14 14) 10 | 10 Doom Dooma ............ 18g 62 10 | 10 E. Surrey “ B” (max. 7 Z)..; 26 17 
Stk 100 Munictpal Trust, L., Pref... 79 84 10) 74 Consett Iron, Limited. ..... 33.35 | 10 | 10 Empire of India & Geylon .: 83 94 10’ 7 Kimberley, Limited. ......; 4g 42 
| tk 100 Do Deferred .............. 36 4C «13. 13: Ebbw Vale Steel, Iron, &c., \ 910 | 10; 10 Jokai(Assam) Tea, L ...... 1glz 20 20 Montevideo Shares ........ a § 
stk 100 Omnium Investment, Pref. . ge = 106 Fornety (Ries, ,& Sons), L $395 | 1) 1 Jorehaut Tea, Limited ....; 142 Stk 100 Do Ist Deb. 5%... . 106 6 
10 Railway Deb. Trust, L... 74 1 Howard and Bullough . 148 2) 10 | 10 Lanka Plantatiors, L ...... rH 84 Stk 10) 8. Essex, 1861 (10 & max.) . . 188 198 
00 1 Do 6%, Debs., red. at 10 pm 108 ll 62s 624 Nantyzlo & Blaina “ Pref.” 7476 | 8! 8 Lebong Tea, Limted ...... 104 2 10 1 Tarapaca, Limited. . oot 11612 








(Contnued from page 650.) 

Monday, and common sorts could only be disposed of at cheap 
prices, Better sorts, however, were fairly well sought after. Best 
whites and Femenas ruled easy, common declining 15 per cent. 
Boos rather easier. Black and drabs ro per 
Tuesday's auctions 
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| Byochs unaltered. 

| cent. lower. Floss declined 15 to 20 per cent. 

| proceeded slowly, prices being about ro per cent. lower on average, 

| compared with last sales. Best whites 5 to 10 per cent. lower, and 
Boos fully ro per cent. lower. Wednesday’s auctions denoted 

| || more spirit, especially for good sorts, and recent. rates were fully 
supported 

| IVORY.— Deliveries since July auctions, 41 tons. 

GUMS.—Animi: A larger supply in auction met a fair demand. 
Strong sorts ruled easier, but glassy steady. Fair to fine: strong 
sorts, £16 tos to £18; weak glassy, £6 10s to £7 10s; strong bean, 

| {11 to £12 2s 6d. Copal dull and weak. Pontianac ‘amber, 
scraped, 6os ; nubbles, 37s. Macassar and Manila, brown softish, 
| 238; dark, 19s. Damar steady. Singapore and Penang, fair 
amber soris, 51s 6d; specky grains, 35s to 35s 6d. 
| METALS. —Copper was a declining market on Monday, under 
| selling orders, the value of standard settling down, after a good 
|| turnover, at £59 12s 6d, spot; {60 ros, three months ; but with 
more moderate offers on the following day, rates steadied, while 
| by the middle of the week {59 17s 6d, {60 13s 9d were finally 
| named, £60 being registered for cash warrants at Thursday's early 
|| Session, and £61, £60 17s 6d, three months; 
later, since the publication of bi-monthly figures, 
closing at £59 17s 6d; three months, £60 13s 9d. Statistics for 
le last fortnight of September show an increase of 1,847 
|; toms in the total visible supplies, and 1,097 tons in stocks. 
in Irregular, quotations of Straits by Tuesday qn Eastern weak- 
ness and selling pressure, cash warrants relapsing to {132 7s 6d, 
taree months to £133 12s 6d, rallying by the middle of the week 
through well supplied orders both here and on American account, 
and more favourable monthly statistics than expected. Cash 
warrants fluctuated to £134, forward to £135 10s, these being 
Mount Bischoft €134 ros to £135. 
| Lead firmer. English, £13 15s; foreign, £13 83 9d, October ; 
£131 10s, s. November- December. Spelter steadier. Ordinary brands 
£19 158, prompt, {20 58 per ton forward. Iron quiet and irregular. 
Ouicl ksilver raised to £8 
-OILS.- 
£21 2s 6d; barrels, {21 5s; 
April, {21 ; Hull, spot, £20 55, 
London stuck, September 26th, 
hary brown 
Jamba, 
steady 
£19 15s. 
fzr. C 
£27 Ios ; 
August-October, 
£30; 
£45. Palm ~Lagos, spot, 428 


but values fell back 
spot standard 


| th 


rie 


| about Thursday’s final figures. 


1os per bottle 


-Linseed quiet, and rather lower. Spot pipes, £21 to 
October-December, £21 53; 
naked; January-April, £20. 
311 net tons. Rape slow: ordi- 
English refined, casks, spot, £31 15s; 
f{27, naked. Cotton 
Hull, spot, 
Hull, 
tos; October-December, 
Cochin, spot, £36; 
£30; October- 


January- 


spot, #30. 
spot, £30 naked. Ravison, spot, 
crude, spot, £21; October-November, £21. 

Retined sweet, £24 10s; ordinary pale, £22 55. 
£27 


ocoanut—Ceylon, spot, 
158, c.i.f, 


January-March, £27 
£30; September. November, 
January-March, /30 5s, c.i.f. Olive—Levant, 
Stocks of cocoanut, October Ist, 
ce8 het tons, against 203 last year; afloat from Cochin and 

eylon, per last advices, 1,000, against 650. 

TURPENTINE dull and weak. 
26s 6d ; 
July-December, 


September 26th : 
year : 


December, 


American spirit, spot, 263 3d; 

January-April, 27s 6d; May-June, 
29s 74d. Stock at public wharves, 
American 43,548 barrels, against 22,463 last 
French 1,611, 


| October. December, 
25s 74 l 





against 229; afloat 17,704, against 11,000; 


| 


| total visible London supply 62,953, against 33,692 ; delivered since 
January Ist 60,315, against 55,562. 

ROSIN.—Common strained, spot and to arrive, 7s 3d. 

PETROLEUM.—American, 6{d to 6id; water white, 
Russian, 6}d to 68d; Rouranian, 64d per gallon. 

TALLOW .— Market ruled firm, parcels afloat being rather dearer, 
while more demand prevailed. In auction last Wednesday 1,454 
casks were offered and 1,245 sold, prices on average being gd up. 
Australian mutton: fine, 36s 6d; fair to good, 33s 6d to 35s; dark 
to dull, 31s 6d, 32s 3d. Beef: sweet, 36s; fine, 34s 6d; fair to 
good, 31s 6d to 32s 6d; dark to dull, 29s 9d, 31s. Market letter: 
od dearer tallow, 6d stuff. Town, 32s; melted stuff, 20s 6d. 
Exports this week, 160 tons home and 963 colonial and foreign 
stock ; all sorts in London, September 30th, 11,854 casks, against 
20,289 last year. 

LINSRED.— Market quiet, and values displayed a rather easier 


tendency. London, Calcutta, spot, 44s 6d; August-September, 
448 6d ; September- October, 44s 6d; October-November, 44s 6d; 


April-June, 41s 9d. Hull, La Plata, spot, 42s 3d; September- 
Oc tober, 42s 6d. To the Continent-( ‘alcutta, Sep:ember- October, 
458 3d; April-June, 42s. Bombay, September-October, 47s 6d; 
March-May, 45s. La Plata, September October, 428 gd ; : January- 
February, 40s 6d. Quantity afloat from the East Indies, including 
cable advices, 150,000 qrs, against 131,000 in 1907, and 96,000 qrs 
In 1906. 

RAPESEED market steady. Brown Cawnpore, September- 
October, old terms, 47s; Ferozepore ditto, 47s; yellow Guzerat, 
September-October, 54s; yellow Cawnpore ditto, 53s 3d. Quantity 
afloat irom the East Indies per last advices nil, against 6,000 qrs 
in 1907, and 9,000 qrs in 1906. 

COTTONSEED market continued steady London, Egyptian 
loading, £7 128 6d ; October, £7 a. November- January, £618 8s od 
per ton. Hull, spot, £7 z2s 6d; October, £7 1s 3d; N »vember- 
January, £0 18s od per ton. lenported into London since 
January Ist 62,250 tons, against 62,100 at same time last year, and 
52,390 In 1906. 





POSTSCRIPT Friday Evening. 

Home refined steady, unaltered. German granulated 
Z.R.M., &c., ready, sold, 12s ofd; first marks, 
November- December, r1s 2}d; Jaruary- 


sold, 11s 63d, f.o.b. Cane sorts 


HH MOT A aad alata i 
{ 


SUGAR.— 
quiet all round. 
October, sellers, 11s 33d; 
March, 11s 44d; May-August, 
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} -_ ° ° 
| steady. In auction, 120 bags low yellow St Lu :iacrystallised sold, £133 10°. Copper at first session irregular, { 
i 





Tward, and a 
d {59 


158 31 to 153 6d; 999 bags ditto syrups, good, 13s 6d; low mid | second cfanze prices easier Standard, cash, closs 
yellow, 118; brown, 103 to 10s 3d; low brown, gs 6d togs gd. | and three months, {60 7s 6d. Electros, (62 10s 


12s 6d 
’ ; . F ; . : S, £93. Quick. 
30 bags grainy Antigua sold, 14s. Beet market quiet, steady. | silver firm at £8 tos. Lead firm: English, /; — 













































1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 
exceed £1,547,000. Annual Reports and Pros- 
General Manager and Secretary. | pectuses can be obtained on application. 


———_— ng 


JAMES H. SCOTT, E.C 


: B £13 153° Ere 
October sold, 9s 6d to 9s 6344; November, 9s 6d to 9s 63d; | October, next week’s delivery, sold £13 8s od. Spelter ence 
D-cember, 9s 63d to 9s 6}d; January-March, 9s 8}dto gs 84d; ordinaries, {19 158 to £20 5s. Iron easier for ner. Cleveland 
May, 98 103d to 9s 104d, f.0.b. 51s 3dcash, one month; 51s 4d, three months. land, 
COFFEE.—Brazilian receipts to date, 4,371,009 bags, against LONDON MEAT MARKET. 
3,721,000 in 1907. Public sales passed off steadily. Vera Paz, Per 8 lbs by the carcase. 
Maragogipe, sold, 85s 6d to rors; fine bold Costa Rica, 75s. asiileaiai : 4 ma . — 
: : , 6s ac nferior beef.....seesereeeeeeeee rime mutton ........,.. ad 
Futures quiet. December, sold, 26s 3d; March, 26s od to isan Gitte... coool seeoeee 3 8| Inferior lamb .....77°°°*""* 76 
26s 7d; May, 27s. Prime ditto .......2.csscosscoee 4 8| Middling ditto...0°°°°°°""""" <i. 
: . + ; ‘ire ey << re « $)) 
JUTE dull and easier. Native firsts, October-November, sold, Middling ditto. onemnPSOR TEA ones ; : won ri Coot ee ee eseeerecees . 88 
£17 5s, c.f. and i. and sellers. . eS ee PMN | COS Re ateccaccessigy » 59 
METALS.—Tin at first change opened lower, but improved, and LONDON FOTETO MARKET. 
at second session the market ruled quiet. Straits, cash, closed | pigckiands ......+2.+++ 28 3d to 2s 6d | Bedford Up-to-Dates,... Per Ove 
£134 5s, and three months, £135 15s, English ingots, £132 10S, | New Early Puritans .. 2s 6d Lincoln Sharp's Express 2. j 
: F oes ast ibaa = | 
: 
The Subscription List will CLOSE on or bcfore W DNESDAY, the 7th day of October, 1908. 
‘ _ } 
| TROP I W ANY 
ISSUE OF 
' £550,000 4 PER CENT. PRIOR LIEN DEBENTURE STOCK, 
Part of £750,000 Prior Lien Debenture Stock, authorised by the Metropolitan District Railway Act, 1908. 
Interest payable half-yearly on lst May and Ist November. | 
Redeemable, at the option of the Company, as to the whole or any part, on or after 3lst December, 1920, at the price of £105 for every £10) of Stoc} 
Messrs Glyn, Mills, Currie and Company, as Bankers to the Metropolitan The Interest on the present issue of £550 000 Prior Lien Debenture & his | 
: District Railway Company, are authorised to receive subscriptions tor the more than covered, and on the total authorised issue of £750,000 is nea | 
7 above Stock at the price of £97 10s per £100, payable as follows: covered by the existing net rental of the Surplus Lands, a j 
t 10 per cent, on nominal amount on Application. that extent secured independently of the results of the operation of the | 
> 3 » on 20th October, 1908. railway. F 
t 574 “ ms s on 17th November, 1908, Prints of the Act of 1908 and of the Resolution creating t k can be 
id 974 per cent. seen by intending subseribers at the Office of the ¢ ompany at time during 
Subscribers may pay in full on allotment, or on 20th October, 1908, under business hours before the List is closed, 
discount at the rate of 24 per cent. per annum. Applications for the Prior Lien Debenture Stock must b ule on the | 
The lst payment of interest on lst May, 1909, will be £2 per cent. upon the accompanying form. ; ' 
par value of the Stock, being a full half-year’s interest. Jit no allotment be made the deposit will be returned in full. If alessamount 
Upon payment of the requisite Stamp Duty, and a conversion fee of 2s. per of Debent ire Stock than is applied for be allotted, the surplus will be returns 
Jearer Certificate, holders of Prior Lien Debenture Stock Certificates, or In default of payment of any instalment, the amount alread sid will be | 
Allotment Letters therefor, may, if they so desire, exchange them in multiples lia ube to forfeiture anid the allotment to cancellation. 
of £100 for Bearer Certificates. Prospectuses and Forms of Application may be had of the ¢ iny, or 
The Metropolitan District Railway Act, 1908, provides that the Prior Lien Messrs Glyn, Mills, Currie & Company, 67 Lombard street, £.C., if Messrs | 
Debenture Stock, and the interest thereon, shall be a charge upon the under- Li. Messet & Company, 31 Throgmorton street, E.C. | 
taking of the Company ranking prior to the existing Debenture Stocks and to Mtropolitan District Railway Offices, St. James’ Park Station, London, &.W | 
the interest thereon, and to any other Debenture Stocks and any mortgages of 2nd October, 1908. 
the said undertaking which may be issued or granted by the Company after —_—_—— —_——— a 
the passing of the Act of 1908, and to the interest thereon. Such charge is This Forin of Application may be used. 
subject to and does not effect the charges of the Company's 4 per Cent. No. a 
Guaranteed Stock, 3 per Cent. Consolidated Rent Charge stock and Richmond av 
Extension (Midland) Rent Charze Stock, the interest on which latter stock THE METROPOLITAN DISTRICT RAILWAY COMPANY. 
does not come out of the Company's net revenue, being separately secured by | 
a rent payable by the Midland Railway Company. Issue eek tteenes eee Sane. whiney 4 — ee Stock. | 
All existing mortzages on the Company’s Surplus Lands are to be paid off out s : MoM. tro : lite “i Di t ; 7 Rail ; ad 103. —_— | 
of the proceeds of this issue, and thereafter the rents and profits of the Surplus ss ee ee ee Sen noe | 
Lands and Premises are, under the provisions of Section 13 of the Act of 1908, re | 
to be applied first in paying the interest on the Prior Lie. Debenture Stock. i“ ; Tar Mi rnopottrax D ; Pp ssneeae Combis 
The rents and profits so charged amounted, in the half-year ending 30th Jane, Gentlemen hes =e aul it : ae aie Me mt see - rie and 
a rt le ‘n, rit ney pat ( Oo t ‘rs, JLessrs nivn, 1iiis, Curme and } 
1908, to £13,217. a! : ee Sage Company, the sam of £ ...€8 a deposit on my/our application tor £ | 
Upon any sale of Surplus Lands the purchase money is, under the Act of of the above Debenture Stock, I/we request th: ra ' } 
1908, to be applied in redemption or purchase of Prior Lien Debenture Stock, al ee tr - the remiee oe - e Pr — — —* ‘1 oe 5 a aa ose 
and until such application is to be invested in Trustee Securities. ] 008, ar i Twe - a oa 7 7 rt she" ot ae aa "- Sie M ee oe I» stare 
In the half-year ending 30th June, 1908, the net revenue available for pay- Ss - 2 . Seam er ee = E n it ae * te ie ee cos a 
ment of interest was as follows: , cs % to me/us, and to make the further payments thereon 
1} Credit balance on Net Revenue Account (excluding £10,937, being accordance with the said Prospectus. 
District Company's share of City Joint Lines Net Revenne, lia | 
myable to4 per Cent. Guaranteed Stockholders, also excluding aera se nee DELETE HP SSEPNAORCES FEES CAER ERS VERE ROE AE SARE EOE eee | 
: tents and Profits of Surplus Lands and before payment of XN >in Full | 
5 interest) .. ‘ oe ee e. oe es se os - £81,764 — d ions a cae tht Maas ee 
my Rents and Profits of Surplus Lands.. on - = ais eis 13,217 (Add whether Mr, Mrs, or Miss, and Title, if any. 1! 
F £949,954 ROE DE TRNAS vs .bnos bn 6kin0n dues kins deninkds0sshesssss serene | 
| Deduct _ POSS 11 TULL. .cccccccccccccccccecesesess 
Interest on 3 per Cent. Consolidated Rent Charge Stock .. on 31,750 Description..........00. ’ 
Balance available for interest on Debenture Stocks, &c. .. eae 
Interest at 4 per cent. per annum on £550,000 Prior Lien Deben- NR. kucvesdadaetien ca0ks <ieeececents eee e 
j ture Stock for a half-year would require ie “ ‘ -s 11,900 : ‘ . 
Dtnante fee tathecee : 59 93 (Please write distinctly.) 
avi ( ) yea ee £52,231 Cheanes to he made pavable t Megere Gils MI «, Curri & ¢ der. 
| 
{ ° | 
ansurance COUNTY FIRE OFFICE | Prudential Assurance | 
* } 
a . ee a aaa a } | 
, ’ j Cc . it d 
mpany (Limited), | 
,ORTHERN se - | 
i~ pm Fire, Personal Accident and Disease, 9 
1 L Guhoate Seaaieiee deme HOLBORN BARS, LONDON, B.C. | 
ASSURANCE COMPANY, LIMITED. ora ites b Burglary, Plate —— 
ass, e uarantee. 
FIRE, LIFE, INVESTED 
BURGLARY, ACCIDENT, | | 50, REGENT ST., W., and 14, CORNHILL, EC. | | 'N¥ESTE? | 70,000,000. | 
EMPLOYERS’ LIABILITY. LONDON. 
1, MOORGATE STREET, E.C. —_— es 
' . 7 Wr y,urgt rg i] 
ACCUMULATED FUNDS £7,089,000 NORWICH UNION THE STOCK EXCHANGE. | 
. s asa i 
seenediate Aancities | Fire Insurance Society, Lta. nonce. | 
! ' | 
mm Founpep 1797 | ee lowed || 
Exchange are not allo 
ware HEAD OFFICE—-NORWICH. Memmhene of the Sisck Hachange are Seat i 
WITH | 50 Fleet street. | to advertise for business purposes, OF | ao 
R t P 71-72 King William st., E.C. | Circulars to persons other than theirown wey 
Norwich Union Chambers (en- | ertise as Brokers or Snare |) 
e urn of urchase Mone | LONDON trance St. James's street, Pic- Persons whe ats Stock Exchange, | 
HECUN of Furcnase Money OFFICES *\ cadilly, W. dealers are not members of the Bigs: sites |l 
z E t f E | D 1 Victoria st., Westminster, S.W, | Dor in any way under the control of the ¢ —s ne | 
in ven 0 ar y eath. - ee st., - epmen, s.W. | Members issuing Contract Notes are Se | 
=— 31 Edgware road, W. | : ride that the V 1] 
| 5 | use such a form as will provi aa 
For Particulars write : | Claims Paid......£21 ,891,000. | “ Member of The Stock Exchange, London, shall 
s ‘ Applications for Agencies invited. | immediately follow the signature. 
|| Gresham Life Assurance Society, Ltd., | . y : who 
. big Seer cg —_—_—_—_—_——_———— | A list of Members of The Stock Exchange 
i ’ . * 7 - _oe - | . o . itt »>he seen at the || 
St. Mildred’s House, London, E.C. | HE LONDON & MANCHESTER ms _— me Share ee  macands 
cai INDUSTRIAL ASSURANCE Co., Ltd., 50 | Bartholomew-lane entrance a 
ASSETS EXCEED £9,800,000. Seeman E.C.—Premium Income, year | or obtained on application to 
n Mar. , . ; | 
| ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, | EDWARD SATTERTHW AITE, 
| | 


unck Exc e, || 
Secretary to the Committee of the Stoc k Exchang® | 
Committee Room, Stock Exchange London, 
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Hublications. 


THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
interesting manner in a series of 
articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American Inve stor’ 8 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments. Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, ete. The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY’S MAGAZINE is issued 
at lds. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information on 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, B.C. 











By WALTER BAGEHOT. 
The English Con= 


stitution: | 


! 
With an Introductory Disserta- | 
tion on Recent Changes & Events. | 


and cheaper edition, price 3/6. 


| 
} 
Twelfth edition, crown 8vo, new | 
| 
| 
1 
| 


Physics & Politics 





-_ 


world He has contributed many im- 
i => rr } ? . + ? 1 ? = 
| portant DOOKS to geological lterature, 
e » > } ] } » 
and in this work he traces the various 
uses and phases of Gold—firstly, its 


ECC ,-— 
| October 3, 1908. | 


THE ECONOMIST. 
ublications. 





THE WORLD’S GOLD 


By L. De LAUNAY, 


Professor at the Ecole S ipérieure ¢ 





les Mines, 








Translated by D. C. WILLIAMS. 





Demy 


Svo, Gs. net. 











M DE LAUNAY 


considerable repute not only in France, 

















but amon 


ecienticts thennohanét tha 
y cien tS tnrougnout tl 


> ru > t ly “ t 
geology; secondly, its extraction 


thirdly, its economic value Besides 
being an expert, M. de Launay is a 
brilliant writer and an able economist 
vho understands how to rivet the 


attention of a reader 


WM. HEINEMANN, 21, Bedford St., W.C. 








65 o 


_DOMLNION: OF CANADA 
Cent. Bonds a! Snes, 1874 an 
1878,9 L 1s. 


>» HALF YE AR °S INTEREST lue 
nd, 1908, on the above-mentioned L 


2 Lt 
PAID on ar i after that late 
Mont Wn : 


ans Wiil De 


7’ 
3 
2 
: 
fet 


ist October, 1908. 
THE JOHANNESBURG 
DATED INVESTMENT CO., LTD. 
egistered in the Transvaal! 
Notice is 


en that 
GENERAL MEETING f the Share! 
Com 


pany will be held in the Consolidated Building, 


Johannesburg, on TUESDAY, the 24th N 


in ter t MmInts ) ‘ 
June, 1908, and to transact any other business. 


The Directors will recommend at the Meeting a 


Dividend of 5 per cx nt., payable to all Sharehold 
registered on the 3th Jur 
this occasion deemed it advisable to pro 
the Reserve Fund for losses, depre 
possible contingencies.— By order of 

T. HONEY, London Secretary 

10 and 11 Austin Fri are, London } 

Ist October, 1908. 


Mnbestors Monthly Mamnal. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 
or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month 
| (generally on the 2nd), and is by far the MOST COMPLETE 
| existence of the dealings throughout the United Kingdom during, and up to the last day of 


each month, in every description of Stocks and Shares, &e. 


The MANUAL gives particulars of three thousand securities, with their variati« 


e Bank of 


CONSOLL- 


ANNUAL 


e, 1908, as they have on 


i 


November 


PERIODICAL RECORD in 


‘ 


ns in price 


| during the month and during the year, the dividends recently paid, and the yield to an 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- | 
tion’’ and ‘“‘Inheritance’’ to 
Political Society. 

Crown 8vo, cloth, 


price 3/6. 


Lom bard Street: 


A Description of the Money Market. 
Twelfth edition, revised by 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 








Essays on Parlia- 


mentary Reform. 
cloth, price 3/6. 


Crown 8vo, 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER | 
& COo., LTD. 





The National Budget. 
WITH THE 
GrowtH oF ExXpENDITURE 
AND TAxaTION. 


Four Articles Reprinted from 
Che Economist. 


Published at the Offices of THE Economist, 
Granville House, Arundel 


Street, 
London, W.C. 


Price THREEPENCE, post free. 
| 


DRY. MILK. 








5 i] i 
Manufacture rs of Norwegian Dry-Milk desire | 
a ctions with nS this article in Great | 
|; Orttain. Please address, ‘* Dry-Milk,’” Reklames 


Annoncebureau, Christiania. 









investor at present quotations. 
A ‘*‘Summary of Profit and Loss 


| Companies not to be found elsewhere. 


The MANUAL also contains a financial rec 
notes upon current topics of interest. 


Accounts ’”’ 


rd of the m 


presents a comparis« 


nth, t 


The September Number, published on OCTOBER 2nd, contains the 
foliowing special articles: 


THE FINANCIAL OUTLOOK IN TURKEY, 


IRISH LAND STOCK AND THE CONSOL 
MARKET. 
JOINT STOCK RESULTS, 


THE STOCK EXCHANGE 


IN SEPTEMBER, &c. 


Price las by post, Is. 14d. 


Annual Subscription (including two double numbers), 14s. 9d., post free. 


Offices: 3 Arundel St., Strand, London, W.C. 





OCTOBER ISSUE. 


Articles on 
errs K.C.S.I., 
C. 


this important public 


Other articles o 


300 pp., 1s. 








» question are contr 
Sir Henry J. Cotton, K.C.S.L., 
I.E.. Sir J. F. L. Roileston, Sir Mancherjee M. Bhownaggree, K.C.IL.E. 


f practical value to the investor. 
Publisher, 2, Waterloo Piace, S.W. 


FINANGIAL REVIEW OF REVIEWS 


PRICE ONE SHILLING. 
India’s Hoarded Wealth: Is an Inquiry Necessary ? 


vy Sir Edward F. G. Law, 
Sir Roper Lethbridge, 


ibuted b 


WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: 
letters 4ifference). 


(With at least two } 1, -— millions, and 160 millions extra words. 


Frve Letter Groves. 457,( CQ, with at least two letters difference, and a check letter. 


DICTIONARY WORDS: All we various selections of these, so 


so long in use, remain in {all force as before 


and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen | Pages will be sent on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
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Banks, &e. 


EW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 























Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lowxpon Bankers—The London City and Midland 

Bank (Limited). 


~ ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

nts at New York, J. and W. Seligman and Co. 
he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. H. SIMON, Manager. 


A 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad atreet, E.C. 
Subscribed Capital . £1,276,747 10 0 
Paid-up 548,015 0 O 
Uncalied, including Reserve Liability 728.752 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 
REMITTANCES made by CaBLe to Australia. 
Drarts, Lerrers or Crepit and Crrcutar Notes 
issued upon Branches and Agents. 
Bitts oF ExcnancGk on Australia NEGOTIATED or 
sent for Collection. 
INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


Established 1817. 
Lonpon Orrice—64 Old Broad street, 


Paid-up Capital.........ccccccccccccces . -£2,500,000 
BOBDOEVS DURE cccccrccccvccesecsceseves - 1,560,000 
Reserve Liability of Proprietors ...... «+ 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274, 
Undivided Profits, £185,656. 
Hon. President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G, 
President: Hon, SirGEO. DRUMMOND, K.C.M.G, 


Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen, Manager: E.8. CLOUSTON, Esq. 


London Office: 

46 & 47 Threadneedle street, B.C. 
(Right Hon. LORD STRATHCONA 
«AND MOUNT ROYAL, G.C.M.G.,, 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 


FREDERICK W. TAYLOR, Manager. 


London 
Committee 
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‘THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter nd Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 


Uncalled, 2£5,000,000 
RESERVE FUND ' 


£900,000. 


HEAD OFFICE—Eprxzuran. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HAR’ 


T, Secretary, —— 
LONDON OFFICE—37 Nicholas Lane, Lombard street, E.c, Vol. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager —— 


BIRKBECK B 


ESTABLISHED rer, 


THE NATIONAL BANK OF; 


SOUTH AFRICA, LIMITED. ANK 


























SOUTHAMPTON BUILDINGS, HIGH HOLEORN W.C. 
Incorporated in the Transvaal. 2+ PER CENT. INTEREST C, 
(Bankers to tue Government of the Transvaal allowed on Deposits repayable on demand 
Colony) ys n demand, 
London Office: Circus place, London Wall, E.C, 2 PER CENT. INTERES iy rny 
— on Drawing Accounts with Cheque Book, SICK A 
Subscribed and fully paid-up Capital £1,100,000, All general Banking Business transacted, 
With power toincrease to - + 4,000,000. ALMANACK, With full particulars, post Free 
Reserve Funa - : - - : 140,000. FT F 


C. F. RAVENSCR(¢ Secretary, 


Branches and Agents at all the principal towns 


in South Africa. Auiunaice 

Deposits received, Current Accounts opened, and BANQU E RUSSO-CHINOISE n 
ail ee of Banking Business connected (Russo-Chinese Bank.) . FI [ 
with South Africa transacted on terms which may | ,,,; { Roubles 15, ’ 
be ascertained on application, Capital a “ ee 1 ponspen 


( Sh. Tiels 2,000,000 








. C. REYNOLDS, Manager. Do, invested by tne Imperial 
cer - be Chinese Government: K Tiels 5,000,000 
aie sal creas . ; Reserve Funds .. rT --  Roubles 4,955,000 | . { 
THE ANGLO-EGYPTIAN BANK LTD. Heap Orrick: ST. PETERSBURG, | W 
ane Branches and Agencies— { 
SUBSCRIBED CAPITAL, £1,500,000. Askhabad Khabarovsk Ourga 
PAID-UP.... £500,000 | RESERVE FUND £590,000 | Barnaoul Khokand Paris 
saninasin Batoum Kiachta Peking Ca 
BRANCHES—Alexandria, Cairo, Mansourah, Port | Biisk Kouantchendze Samarkand 
Said, Tantah, Malta, Gibraltar; Paris. Blagovestchensk Kouldja San Franciseo 
BANKERS—The Bank of England, the London Boukhara Krasnoiarsk Sémipalatinsk 
Joint Stock Bank, Calcutta London Shanghai 
anise Chefoo Marguelan Stretensk 
The Bank transacts every description of Bankin Colombo Moscow Tachkent 6 COR 
business in Egypt, grants Letters of Credit, ant Hailar Newchwang = T’chita 4 
affords facilities to travellers proceeding to Egypt | Hankow New York Tchougoutchak | 
and elsewhere. Harbin Nicolaieffsk Tientsin 
Deposits received for one year at 4 per cent. per | Hong Kong o/Amoor  Tsitsikar | 
annum. Irkoutsk Nicolsk- Verchnéoudinsk | 
No, 27 Clement's lane, Lombard street, E.C, Kachgar Oussourisk Viadivostock | 
Kalgan Novo- Werny | F 
— 2 . Nicolaieffsk Yokohama 1 A.D. 17 
ondon Branch: 41 Threadneedle street, E.0, | 
ENG LI SH . SCOTTI SH ; AN D Chantrey Inchbald, Manager, | FIRE, LI 


Telegraphic Address: Sinorusse, London, 
London Bankers: Messrs Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 






‘ President, Prince Hespere Oukhtomsky. 
——— a seeeee seeeseeee+£1,078,875 0 0] Directors: A. Poutiloff, Ed. Noetzlin, J, Hottinguer, | 
aid-up Capital ...........+..s- +++» 539,437 10 O| M, Verstraete, A. Wischnégradski, 8. Soisky, | 


Further Liability of Proprietors .. 539,43710 0 
IOSD TNs 60 00:0006.00060500620 -- 151,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


V. Bizot, G. Raindre, A. Wentzel. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
M.20,000,000 (£1,000,000.) || 


TRU 


Subscribed capital 


Paid-up capital... +~M.20,090.000 (41,000,000) || Ri. Hon, F 
ae made by Telegraphic| Reserve Fund .. 2. —-M.3,376,318 (£158,816) || R. Barclay 
B Shemetiated’ cr forwerkel for Gelles- Head Orrice: BERLIN, Hy Lord Char! 
—" gotiate orwarded for Collec BRANCHES: \| £. C. Brow 
Banking and Exchange Business of every “-* Gaiche ant tasnaen er | RF. Cave 
description transacted with Australia. BOLIVIA: La Paz and Oruro. 8. H. Cun 
> “TT y — 4 . . } ’ * | 
J. PATERSON, Manager. CHILI: Antofagasta, Concepcion, Iquique, Osorno, || BE, J. Dani 
———_— sw Puerto Montt, Santiago, Temuco, Valdivia, and |) Sir Alfred 
Valparaiso, . Bir Williat 
HONG KONG & SHANCHAI BANKING | PERU: Arequipa, Callao, Lima and Trujillo, 0. E, Gree 
URUGUAY: Montevideo. 0, BE. Ham 

CORPORATION. SPAIN: Barcelona and Madrid. , 
Capital, all paidup .. oe ee +» $15,000,000 MEXICO AGENTS: Banco Mexicano de Comercio Head Offic 


ReseERvVE Funps 
STERLING RESERVE HELD IN LONDON aT 





\ 
| 

e Industria, Mexico, | 

Bills sent for collection, negotiated or advanced \ 
| 








: , upon. Drafts, cable transfers, and Letters of 
Se es a e ee Credit issued. Lonpon AcEeNts: DEUTSCHE 
STANDARD BANK OF SOUTH AFRICA | crmen Srenuixo Seconmes BANE (BERLIN) LORDON AGENO' 
aa or TERLING ne 000,000 4 George Yard, Lombard street, London, E.C. A 
( ) , ’ Sa 
< Silver Reserve... ..  .. 14,000,000 econ sonsiescictcttadacsitael 
Bankers to the Government of the Cape of Good ee 
Hope, and to the Imperia! Government in South | Reserve Liability of Proprietors ee $13,000,000 NATIONAL BANK OF INDIA, | Hes 
___ Africa, Court oF Directors aND Heap OrFice in Hono LIMITED. 
Heap OFrFrice: L Kone, Heap OFFice N.E.C 
10 Clements lane, Lombard street, London, E.C, Sir Sheen eee ies 17 BISHOPSGATE st. WITHIN, LONDON, 2. n 
nbaipand-ipaiiteainibeeccae ; ’ " ° RANCHES: 
Hamburg Agency: 1 Schleusenbriicke, Sir Ewen even. SSS. ‘Carl Meyer, Esq. Calcutta, Bombay, Madras, Karachi, Cawnpore igh 
enlace onaleaiineeoaninpee m. Gair Rathbone, Esq. i i icorin, Chittagong, The 
New York Agency: 40 Wall street, ——— — for fixed periods i rates which eae eel Aden -_ branches 
- can be ascertained on application. Interest payable | Colombo, Kandy, Newera Eliya, Zanzibar, Mom 
Over 140 Branches in South Africa, June 30th and Deommoee sist. . basa, Nairobi (British East Africa), Entebbe 
Subscribed Capital .. .. £6,194,100 oe | Managersin | (Uganda). nee v 
Paid-up Capital .. e.g 1,548,525 + Cr Mnceoacs London, SUBSCRIBED CAPITAL ......+++++-8l, 00 
het (8 ae wy, WRCHONL Sao Sub-Manager, c—- ) —ponnnneen soseees 6000 " 
Sithethansiiinenniiicinaieninin ° a8, ’ ESERVE FUND ..... eecosescecese one 
BoaRb OF DIRECTORS: 31 Lombard street, London, E.C, London Bankers—Bank of England; Nations! ‘ 
Ww. R. Arbuthnot, Jn., Hon. Sir Chastes W. Provincial Bank of England, Limited; Nation ; 
8q. remantie, K.C.B. ank of Scotland, Limited 
Sir David M. Barbour, Frederick Greene, Esq. BANCO DE CHILE LONDON AGENCY: The Bank conducts every description of Easter L 
K.C.8.1., K.C.M.G. E. Brodie Hoare, Esq. : —_* opened Ist July, 1907, | banking business, ‘ 1 qT 
Robert E. Dickinson, Esq. Rt. Hon. Lord Welby, | ,,.. 14 BISHOPSGATE STREET WITHIN, E.C.| The Bank receives deposits for fixed periods, ss able to t 
| G.C.B, —— ee * eyo Cotten ousceling one year, The rates allowed at pr Be , 
This Bank grants Drafts on, and transacts every | Reserve Liability of Shareholders 30,000,000 } Dollars . Fined tor 12 months 4 per cent. per annum. ao. 
description of banking business with, the principal Heap Orrices: Santiago and Valparaiso, Rates for shorter periods can be obtained on p . 
towns of Cape Colony, Natal, Orange River Colony, Branches in all parts of Chile. application. — 
Transvaal, Rhodesia, British Central Africa and East The London Agency transacts every class of Current accounts are opened, and, rovided they next, 
Africa. Telegraphic remittances made. Deposits | Banking business with Chile. Current accounts | do not fall below £200, interest is allowed om Pri 
received for fixed periods. Terms on application, also opened and deposits received. minimum monthly balances at the rate 0 Compan: 
WILLIAM SMART, London Manager, David Burns, Manager, Percy C, West,Sub-Manager ' cent. per annum, Pe 
sinieaniatanaainananatiniaidtmiatit ta mia naaaiismteathimainmaiataiiaiiiaaiaaaitasaaaaattac apart iatatiaintatiaamta tna adndtiaitat een eta hn tei eee ae en ed —— 
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